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THE RISE IN THE BANK RATE. 

Tue directors of the Bank, at their usual weekly meeting 
on Thursday, decided to raise the published rate of dis- 
count from 3}—at which figure it had been placed on 

July 4—to 4 per cent. The diminution in the reserve since 

that date is not very material, as the following figures 

will show :— 

ResERVE—Bank of ENGLAND. 


£ 
July 4, 1878, Notes and coin ............... 9,081,000 
—3l — —_ a ey ee 8,903,000 
Less at present date ..................68 178,000 


But, though the diminution in itself is comparatively 
small, two points have to be considered. | 

The first is that the reserve at the present time is not! 
only decidedly a weak one, but that the raising the rate a | 
half per cent. four weeks since has produced no per- | 
manent effect in strengthening it. A slight rise ensued, | 
but one so slight as to be practically immaterial. It is} 
also quite likely that the present alteration in the mae 
will not be followed by an augmentation in the reserve. A 
diminution in the reserves very frequently takes place | 
in the first return during the month of August, and we | 
still have to see whether there will be any variation from: 
the rule this year. 

The next point is that we stand committed now toa 
much greater amount in the way of liability for new 
loans and subscriptions for undertakings requiring the 
employment of new capital, than we did two months, or| 
even one month ago. Encouraged by the prospects of | 


peace, some of those enterprises which have long slum- | 


bered, prepared but unseen, ready to be produced at the | 





first moment in the slightest degree propitious for the } 


purpose, have been brought to the light of day. ‘The fol-| 
lowing figures will show at a glance the amount of) 
activity which has ensued. We must also bear in mind) 
not only what we do see, but also, what we do not at pre- | 
sent see, that there is an entirely unknown quantity of 
similar undertakings always ready for promulgation at a/ 
moment’s call. 

New Capita Orrerep for SuBscrIPTIoN. 

















1876. 1877. 1873. 
£ £ 
First five months ............ 22,223,895 ... 13,761,910 ... 14,485,732 | 
June and July ............... 9,128,664 ... 8,816,900 ... 20,314,360} 
Total for seven months ... 31,352,559 ... 22,578,810 ... 34,800,092 | 






In the face of this state of affairs the observations | 
made in the Economist of July 20th, apply with even a) 
fuller foree—fuller, because the course of events as it} 
gradually unfolds itself shows that we had by no means 
over-estimated the influences at work on our money 
market, in the way of diminishing the supply of ready | 
money. The following figures show that it is not only 
the Bank of England, but the principal banks of Europe 
which have experienced a similar demand, and show a! 
like diminution in their bullion. 

Com and Butiion in Evrorzan Banxs at the Env of Jory. 








1877. 1875. 
£ at Ma 
Bank of France................++ $8,123,000... .eccereeeees 86,508,000 | 











Bank of Germany ...........-.-. 27,206,000 «2... 00000 oe 25,525, 100 | 
Bank of Belgium .............-- 4,187,000  .....00eeeeeees 3,697 000 | 
Bank of Netherlands ......... 12,546,000  ........0c000e 9,629,000 | 
Ee cdsuskaueen 26,742,000 .ecceeeeceee-s- 21,960,000 | 

aaa 147,319,000 | 
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This statement enables us to see that, while England does 
|not stand alone im finding its store of ready money 
‘diminished, the English money market cannot look for 
assistance in replenishing its supplies without 
‘bidding higher for those supplies than it has hitherto 


materia! 


done. Should the Bank of England require, as most 
likely it will require, to augment its reserve, it must 
‘do so by bidding higher, not only than the Bank of 
|| France, but than the Bank of Berlin. Germany has paid 
‘so much for establishing its gold circulation that it will be 
‘sure’to be willing to raise its rate to retain it. Meanwhile, 
we understand that since the rate, both of the Bank of 
Germany and of the outside market of that country, has 
been for some time higher than that of the Bank of 
England, far fewer bills on England have been held in 
Germany than was the ease some time since. This is 
|| partly due to the difference in rate, which renders it 
|| more profitable to discount local bills than English bills, 


| but it is also connected with the fact that the cir- 
| 


| 
L4 
} 


‘cumstances attendant on the introduction of the gold 
‘circulation, and the great inflation consequent on the 
‘events which accompanied it, have now settled down into 
‘what may be considered a normal state of affairs. 
|| Hence it follows that the German money market is in 
‘a distinctly different position relatively to the English 
‘money market than the French money market now 
is, or’ the German mouey market itself was some time 
‘ago. That to say, we understand that while at 
'the present moment the amount of paper payable at a 
‘comparatively short date in sterling, whether strictly 
ar paper or Treasury bills, held in France, is 


is 


‘unprecedently large, the corresponding amount of paper of 
a similar class held in Germany is by no means abnormally 


j 


‘linereased, but is,on the contrary, smaller than it was, 
ae two years since. It hence follows that if either the 
‘Bank of England or the Bank of Berlin desires to 
| protect its reserve it must do so by raising the rate. This 
|| course, however—the raising of the rate—would tend to 
| | cause the owners of the French money now in our market 
\|to be willing to retain it there. Thus, one step 
‘\would have a tendency to counteract the other, as 
i|far as supply of money for discount purposes in our 
' market is concerned. But not equally so with respect to 
the supply of bullion. The ordinary autumnal demands, 
which are not likely to be less, to say the least of it, this 
‘|vyear than usual, find us not only with a Bank reserve 
‘unusually weak, but with a condition of affairs which 
|| shows that there is no European ceatre likely to supply us 
\lat anything like a low rate. We have left America 
|| out of this estimate as, with resumption of cash 
|| payments at hand, no large amount can be 
|| expected from that side, if, indeed, more is not required 
| 








} . 
CLOSE 


from this. Meanwhile, we have to observe that the very 
|| large amount of Treasury bills now floating may not only 
‘be a source of disturbance to our money market, but of 
| otagt inconvenience to the Government, should any of the 
‘numerous issues NOW current have to be renewed ata 
|| moment of stringency. Borrowing at short dates to lend 
‘at long isa policy which is sure to lead eventually to 
‘inconvenience, which in this case may have to be parti- 
cipated in both by the Government and by ordinary 

borrowers in the general market, who may find their 
‘usual business undesirably interfered with by the action 
‘lof one large borrower with such heavy requirements, 
|| Should the Government, however, fund any considerable 
|| part of the present floating debt, the effect on our market 
|| would be different, but might not be more advantageous 
|| to the Bank of England. In this case the foreign holders 
‘| of the existing Treasury bills, who would thus be deprived 
‘of their security, might decline to take stock for their 
‘|money; and if they were unable to find good English 
|| commercial bills at the moment, might cause some incon- 
\ivenience .o the Bank by requiring cash for the paper 
which they had formerly held. 








| 
Ji 
| THE DEBATE. 

‘Tose who have the misfortune not to agree completely 
| . . . 

| with either party on the Eastern Question must be content 
to define their position from time to time with but 
| Seanty hope of seeing it accepted. We cannot go along 
— the Opposition, either in their satisfaction with the 
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Treaty of Berlin, or in their condemnation of the Conven- 
tion with Turkey. We cannot go along with the Govern- 
ment in the interpretation they have placed on either in- 
strument. Standing by itself the Treaty of Berlin is in 
our judgment a virtual surrender to Russia of all that she 
claimed by the Treaty of San Stefano. The talk about 
consolidation and concentration and strong frontiers is 
nothing more than talk. Behind it there is the cardinal 
fact that, as regards its European possessions, at all events, 
the Porte has been beaten by Russian arms and dismem- 
bered by Russian policy, and that unless the men who 
scheme and job at Constantinople are very much more 
foolish than they have ever shown themselves, they will 
take care in future to make friends with Russia quickly. 
We do not deny that large numbers of people will even- 
tually be the happier for the break up of the Turkish 
Empire in Europe. We only regret that this change 
should have been wrought out imperfectly, and in the in- 
terest of Russia, when it might have been wrought out 
to better purpose in the interest of England, and through 
England, of Europe. The Opposition estimate of the 
Treaty of Berlin seems to us to be indisputably true; but 
we do not understand the complacency with which, barring 
the fact that the treaty was sede by the wrong 
persons, the Opposition seem to regard what has been 
done. 

Their dislike of the Convention with Turkey, on the 
other hand, is perfectly reasonable. The Government 
seem to have gone into it in the most light-hearted fashion 
conceivable, and when we read what the Convention means 
to them this fact ceases to be wonderful. The Opposition, 
however, are bound to look at it gravely, and, when so 
looked at, it gives matter enough for sober reflection. If 
it has any meaning whatever, it imposes upon England all 
the responsibilities which Mr Gladstone’s oratory has piled | 
up. The points on which we differ from Mr Gladstone 
are the ability of England to bear these responsibilities, | 
and the necessity, under the circumstances, of her incurring | 
them. It may be conceded that the first question could | 
never properly have arisen if the second had not preceded | 
it. No rational Englishman would have concluded the | 
Convention with Turkey except as a most costly method | 
of insurance against still more costly risks. All that, 
successive English Governments have thought worth | 
maintaining under the convenient, though misleading, | 
formula of the independence and integrity of the Otto- | 
man Empire has been abandoned to Russia by the) 
Treaty of Berlin, and the only justification of the Conven- 
tion with Turkey is that no other way of escape from the 
consequences of the Treaty of Berlin presented itself. 
Historians may hereafter judge Lord Beaconsfield 
by this standard. They may weigh against one another 
the various alternatives which lay before him, and. 
condemn or acquit him according as they think the one’ 
actually adopted was a matter of choice or a matter of, 
necessity. But politicians cannot judge a Minister in 
this way. They can see the dangers to be avoided, but | 
they do not know the reasons which decree, perliaps irre-' 
sistibly decree, that they shall be avoided in this way 
rather than in that. The only grounds on which, with our! 
present information, we should be prepared to condemn 
the Convention with Turkey—we are taking, it must be. 
remembered, the Convention for the reality it was at first 
suppposed to be, not for the sham the Government have’ 
since explained it to be—are that England would have been 
safe without any arrangement of the kind, which we do. 
not believe, or that England is incapable of doing what. 
she has taken upon herself, which we do not believe. 
But then if she is to do what she has taken upon herself, | 
there is only one temper in which she can hopefully 
approach the task. De V'audace, toujours de Vaudace. If 
the Government were prepared to take this as their motto, 
we believe that they would find support from the country, 
and that with the country behind them difficulties would 
melt away. Even the responsibilities of the Anglo- 
Turkish Convention would not be greater than our 
strength, provided that they were not greater than our 
spirit. 
"De Vaudace, toujours de Vaudace. Let us see how far 
the Ministerial speeches in this week’s debate come up to” 
Danton’s conception. Mr Cross says mildly, “ We have 
“ undertaken to protect Asia Minor from Russian attack, 
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“but with the express condition that Turkey reforms 
“ herself. We do not undertake to reform her.” Lord 
Sandon speaks in the same strain. The Government 
“ will lose no opportunity of pressing reforms upon the 
*“ Sultan, who,” tnd Sandon believes, “ will be the willing 
“recipient of their advice.” Lord John Manners says, 
“ we have entered into a Convention with the Sultan; he 
has entered into a Convention with us; and we are in 
hopes that before long very great results will follow.” 
Mr Bourke, not being in the Cabinet, supplies what is to 
happen when the farce has been played out and the Sultan 
has received our advice and put it in his pocket. “Our 
“ guarantee,” he says, “of Asia Minor is conditional on 
“ the reform of that country, and if the condition is not 
“ complied with the guarantee ceases..........If the Sultan 
“ introduces no reforms he will be left to his fate.” 

If this is Ministers’ last word on the subject the Conven- 
tion is stillborn. The existing Turkish Government has 
not the power to reform itself, even if it has the wish, and 
there is not the slightest reason to suppose that it has the 
wish. It will prefer to leave things as they are, and come 
to terms with Russia rather than to make things different 
in order to come to terms with England. From its own 
point of view, it would be exceedingly foolish if it did 
anything else. Russia will not drive a hard bargain with 
Turkey if only Turkey will let her pursue her policy with- 
out hindrance or interruption. Life, as Orientals look at 


| life, would hardly be worth having if it had to be 


spent amidst the constant bustle and excitement 
of an Anglo-Indian reformation. New principles of 
administration, new administrators to carry out 


these principles, and an Ambassador and Consuls de- 
termined that these new administrators get their way 
|in everything—what charm has all this in the eyes of a 
|Turk? The charm, it may be said, that on these terms 
he can live, while on any other terms he will be left to 
| his fate. But of the two he will like being left to his 
fate better. After all it is not really a choice between 
\life and death. It is a choice between living as he has 
| been accustomed to live for an indefinite time longer—a 
‘time which will, at all events, outlast the men who have 
|to make the choice—and beginning a new life under new 
| and burdensome conditions. To suppose that an Oriental 
would, of his own free will, take the latter alternative, is 
to judge him not merely by an European standard, but 
iby the standard of the most educated and intelligent 
| Europeans. 

| We feel no doubt, therefore, that, if the Convention is 
carried out in the spirit indicated in these Ministerial 
speeches, the Sultan will not perform his part of 
|the agreement, and the policy of defending Asiatic 
Turkey against Russia will be abandoned in consequence. 
| But in that case, what becomes of the only conceivable 
justification of the Convention? That justification is 
simply that the Government had no alternative. They 
could not maintain Turkey as she is ; they would not par- 
tition her; and the only course left was to reform her. 
They have no business now to turn round and say that if 
they do not succeed in reforming her they will try something 
else. To reform Turkey in Asia is so tremendous a task that 
it ought never to have been undertaken so long as there was 
anything else to be done. And when it had once been 
undertaken on the ground that there was nothing else to 
be done, even the possibility of failure ought not to have 
been conceded. The Convention with Turkey should 
never have been signed until we had obtained from the 
Sultan not a promise to introduce either reforms generally, 
or this or that special reform, but a promise to put the 
work of reformation into our hands, and to accept from us 
the men by whom the work is to be carried on. The 
sanction under which this promise of the Sultan’s should 
have becn worked out ought to have been the knowledge 
not that England will leave him to his fate if he breaks 





| 










Conve ution of this kind might have been a turning point 
in the history alike of Asia and of England. The Convention 
which has money been concluded promises—we are 
loth to believe it, but there seems nothing else that we 
can believe,—to be nothing more than a diplomatic fig 
leaf, hastily caught up to conceal the absence of a policy, 
and intended to be dropped as soon as the eyes of the 
public can be diverted from the Ministerial shortcomings. 


























his word, but that England will take care that he keeps it. A | 
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JOINT STOCK BANKS IN LONDON—GROUP A— 
ENTIRELY METROPOLITAN. 


JUNE, 1878. 
REPORTS FOR HALF-YEAR ENDED 30 JUNE, 1878, AS 
COMPARED WITH THE HALF-YEARS’ 1873-77. 

We continue our usual investigation of the half-yearly 
reports to 30th June, 1878, of the Joint Stock Banks con- 
tained in Group A—that is, banks wholly Metropolitan in 
character and business. 

The deposits are practically the same as at J une, 1877. 
But the following table (Aa) shows that as compared 
with June, 1874—that is, the year preceding the great 
Collie frauds and losses—the deposits of the three elder 
banks are now 13 millions less. 


(A) Joint Stock Banxs—Entirely Metropolitan—June, amid 
Last Four Half-Years, 1878-6—Derposirs, CaprraL Parp-uP» 
and RESERVES. 

(0,000’s omitted ; thus, 26,76 = 26,760,0001 and 68 = 6S\ ),0002.) 












apital Paid up and 
Reserve. 


1877. 1876. 


Banks, aad when 
Founded. 





1878. | 1877. 








30 31 30 
June.) Dec. June. 


301 31 | 























S18 \'s 
1. Lon. & Westmstr °34| 26,76) 25,61, 25,8 
2. Lon.Joint Stock.. '36) 14,68] 15,84 16,27 














3. Union ............ 39) 1254 13,14 12,94 

Ce = 55) 3,92) 3,84 3,84 
pes Rae il 
(57,91 58,42 58,85 

5. Imperial ......... 62) 2,48] 2.31. 250 
| 

6. Alliance, Lim.... 62) 2,27} 2,08 2,25 







7. Consolidated ... 63) 2,96 
. Central, Limited 63 

9. Metropolitn,Lim. 66) 

10. Lon.& S.Wst’n,L. ” 1,57 


2,94 2 


-e 


1,08 


oo 





naif E | 68,5 68,72 69,231 71,42°10,49110.37 10,31'10,27 

Norre.—The London Joint Stock Bank does not, like all the 
other Banks, separate Acceptances from Deposits. Hence the 
14,680,0001 must be largely reduced in order to arrive at the real 
Cash Deposits. At Dec., 1873, the London Joint Stock gave its, 
Acceptances as being as high as 4,517,0001. 


| 





(Aa) Casn Deposirrs—Less at 30th June, 1878, as compared -with | 
same date 1874. 





















1878, | Dividends. | 

Sate 30 June, | 30 June, Lees. (7- 

1878. 1874. | ~~ |) 1878.) 1874. | 

£ Z f & §Pr.Ce'PeCt. | 

London and Westminster ...... 26,76 | 31,24) 448° 14 20 | 
i 7 - » 

London Joint Stock............++ 14,68 | 21,87 | 7,20) 15 20 

WE i liaddacgsichinnapeesos 1,54] 13,92] 1,38) 15 20. | 

53,98 | 67,03 | 13,06 | 

i 


a Ee 

Nors.—As the London Joint Stock Bank does not separate) 
Acceptances from Cash Deposits, these figures must be read sub- | 
ject to that correction. 


phen mnie 

The dividends since 1875, have been kept down, in 
order to restore the reserves to the amount at which they 
stood prior to that year. The smaller dividends of 1878 
must_be read subject to this consideration. 


















(000s omitted ; thus, 7,9801 = 7 ,980,0001.) 


Securities. 


1876. | 1875. |7 











30 June. 





81 | 30 31 
Dec. | June. Dec. 
| 


80 31 30 
Sonn. Dec. June. 


et of 
] 7,800, 7,554, 
9: 2,949, 2,887, 



























|L.& West 7,980) 7,815, 


Ee 
| 
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—_—— 

















Imperial .. 4, 163, 
Alli’nce, L 826, 675, 


———— = SY 


| 
| 
=" 760, om 


| 
| 


123, 87 7409, 2,713,'22. a 333, 22,8: saber, 8x9, 


21,37620,728, 20,649,20,407, 20,806, 20,068, | | 
Consolidt3) 1,388, 1,129, 1,019) 1,122, 1,246] 965,) Lo}L0 Lo}to 
Central,L.| 510, 95 455) 412,) 382] 384,) 
|MetrplL.| 68) 64,) 109, 85, 108) 82, § 
| | | qn 
|L.&S-WL) 532) 397,) 417 307, 284) 360,| 8 

i i 





| Dividends and 
Cash and Government, &c., e, - Cent. 
| per Annum. 


L.Jnt.Stk. 2,687) 2,570, ) 
Union 7,250) 7,380, 6, 507,) 7,111, 7,068, l | 
City ...... 3,470] 1,324, 1,266,| 1,477.) 894, LOfLO 10] & 818 








| only pays 8 per cent. 


year, 1877, as follows :— & 


‘gone to strengthen the funds held in reserve. 


Cols. 4 and 9 of D). 
(000’s omitted ; thus, 282, — 282.0001.) 





Profits.—Half-years. 


Banks. | 30 | 30 | 30 | 80 S50 | 30 | 30 








June, | June,} Jane,| June, | June, | June, | June, 
| 1878.| 1877.| 1876.| 1875. | 1878.| 1877.| 1876. 
Sie ei sie es ee ee 
| Lon. West, 282, | 257, | 272,| 325, | 80,| 77,| 76, | 
|Lon.Jt.Stk| 151, | 188, | 146, | 196, | 50, | 49, | 49, 
ita | 110, | 106,| 99,| 115, — | — | a 
(a eee eee 
| 543, | 501, | B17, | 636, || 190, | 126, | 195 
aS 
JCity wese.s.] 72, | 67, | 60, | 52, || 25, | 25, | 25, 
_ Imperial oon 1,1 8, 38, | 47, 13, 13, 12, 
| Alliance . 44, | 42, | 45, | 51 15, 16, | 15, 
Consolidatd| 59, | 59, | ei,| 61, | 14, 16 16, 
| | | 























| 

}Central .../ 18, 15, 15, |; 16 it o- &, 
|Metropolito} 7, 6, 1 es eT oe 3, 
Lon.&S-W.| 27,| .24,| 22,| 20,/ 17) 16] 14, 























BG NT IID socvncosnvcssacnsdheevese ste 42,000 more. 
| Be Ne ND I coos oneiscincvavasccessscee 9,000 ,, 

| Three junior banks................s.cs000000- 7,000, 
58.000 


























- Nore.—With regard to Metropolitan Bank—Pr a capital 


| These figures are without material change, and the 
dividends are also without change. But the following 
table (Ba) shows that the profits of the half-year, 30th 
June, 1878, have exceeded the profits of the same half- 


and this amount not being paid away as dividends has 


(Ba) JOINT Srock Banxs—Four Half-Years ended 30th June, 
1878, 1877, 1876, and 1875—Business Prorirs and ExpEenseEs. 


OE 


30 


| June, 
1875. 
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'(B) Jorsr Stock Banxs— Entirely Metropolitan—June, 1878— , (C) Jornr Stock Banxs—Entirely Metropolitan— June, 1878— 
Last Six Half-Years—Cash, Securities, and Dividends. 
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Last Eight Half-Years—AccePrances. 


(000’s omitted ; thus, 3,389, 


3,389,0001.) 














eeeeee 


Imperial ... 


Alliance, L. 


Central, L.. 
Metropol.,L. 
L.&§8.-W.,L. 

The Acceptances as shown above are less 
June, and a trifle less than 31st December last year. 


The next table (D) exhibits each bank in detail for the 











30 81 
Dec. | June.} Dec. 
£ £ 
1,118, 







284, 386 
822, 727 
131] 193, 
31) 38, 
4, 4, 


last three and a-half years. 


(D) Jorsr Srock Banxs— Entirely Metropolitan—30th June, 
1878—Last Seven Half-Years 1875-7—Prorir Resutrs. (In 
cols. 1 and 2 the 0,000’s are omitted ; thus, 2 
and 38 =380,0001.) 








: Ss 3 
Paid up 
Banks. 
Cap.) Res. 
gia 


2,00 1,01,Lon.& West 





4 


| Half- 


Years 


| 





~ 





£ 





June. 











6 7 8 9 

Profits | Computed Results— | ‘63 
after Half- Years. 2 
Deduct- -- 28 
ing |4%p.a.Derivdfm Csh] = 2 
Int. andion Cap.|Dpsts. & other! & 3 
Rebate. | & Res. |sources }-yrs} 3 








} 


£ £ he * £ 


June.' 325,000) 60,200| 264,800 17 


Des. 


259,000; 53,400 205,600 14 


June} 272,000) 54,200) 217,800 l4 


Dec. 


223,000} 55,200) 167,800.12 


Janet 256,800} 55,400] 201,40015 


Dec. 


263,900 


‘78, June.} 282,000 











56,200] 207,700 16 


58,200} 223,800) 16 


: 
34,400 161,600, — 








than 30th 


00 = 2,000,0001, 



























‘ 70,500 
‘ 75,000 | 
6 78,260 | 
-| 74,700 | 

77,200 | 


7 
2 75.200) 





June} 196,000 | | et 
Dee. | 175,000) 34,600, 140,400, — 5,200 | 
| 
, June.) 146,800) 34,800 12,00 _ 48,800 | 
Dee. | 150,400 85,000 118,400 — | 47,600. 
June, 138,500] 85,000 103,500 — | 48,600 
Dee. | 159,900] 35,200 124, 700, — 50,500 | 
78, June! 151,000 95300 115,00 — 149,900 
June! 115 000 36 209 96,800 13 1} 

» | » Trsee Note], » Dee: | 183,000 36,200, 75,800/10 5 

hie 76, June.) 99,000 36,200 62,800, 9 | = 
ee |, Dee. | 95,600 36,200} 59,400) 9 . | 
i Ss ' 
ot 77, June} 106,30) 36,260, 70,1000 10) & | 
5 | 4“ » Dee. | 107,800) 36,400) 71,400)10 108 | 
a ee °78, June] 110,800, 36,400 74,400)11 | 
60 tlcity BEERS 25, June} 52,100 14 0 37,30021 4] 24,400 | 
a » Dec. | 51,100 ns 86,200 21 24,500 

' 

» | 15 76, Jane] 59,500 15,000 | 44,500 24 124,000, 
»| 1 » Dee. mics er 40,400 20 6) 25,900 | 
ea 2 ‘77, June} 66,900 15 400; 51,500 26 x pees 
» | 18 » Dee. 7 15,600 scons 7 606 | 
w! I '78, Juned 71,800, 15,800, 56,00028 6, 25,800 
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(D) Jom Stock Banxs—Entirely Metropolitan—( Continued). (D) Jorst Stock Banxs—Entirely Metropolitan—( Continued.) 
: 8 9 
5 | 6 7 8 9 Oe 3 4 5 6 7 _¥. 
, Profits ; Computed Results— | Ss | Profits | Computed Results— } ‘S < 
Half- after | Half- Years. é Half- after Half-Years. z 
Deduct-) insane ae 5 Paid up. Satan Deduct- - 3 a 
Years ing 4 % p. a. Deriva fm Csh % to Banks. ing 4% p. a.|Derivd fm Csh] i 3 
Ended [{Int. andion Cap.'Dpsts. & other] & — Ended [Int. andjon Cap.|/Dpsts & other &. a 
Rebate. & Res. [sources s-yrs| GH Cap. Res Rebate.| & Res. jsources }-yrs] G= 
iE | | : a fe 4 Pr. ct. 
ele £ a 2 | £\4 £ O01 4 Te eee 
"75 46.700} 15.200! 31.50033 10 12.500 | 7,72) 2,34 "73, June.} 904,950) _— 703,750 19 1¢ 201700, 
“* ’ | ) = ’ <;* i ' 
43,000| 15,200] 27, 800 27 é 11,600 7,9:| 2,40 |” Dee. | 926,400] 206,400 720,000 18 9202900 | 
” ” ’ eo | 





{ 
| 


| 
38,100} 15,200 saiitiies ae 7,93] 2,49) 





76 June 74, June 879,300) 208,400 670,900.17 ~]204600 | 
” ” ' oad : Ee | 
at ee » Dee. | 36,700) 15,200 ae 411,200! =» | 2,55 4 Dee. | 801,000 209,600 591,400 156 4 | 
ek as 77, June.| 39,100) 15,200) 23 900 19 1) 12,950 " = “75, June.| 907,100, 208,200! 698, 900) 17 11/206100 
he » Dee. | 40,900) 15,200 et 8, 12,200 » | 2,16 


+ Dec. | 788,2 ae 201, oe 586, 140.15 8{208900 

















June! 41.200! 15,200) 2600021 4 13.100 | 7,94) 2,24 ’76, June. 765,000, 203,600) 561,400 15 4219300 | 
” ” 8, ’ wUpealttecechthnhigudtaaidanasenedicckaiet et coal } } i 
) » | 2,38 | 4, Dee. | 705,500) 205,400) 500,100!14  -215900 | 
wee’ 75 | 51,200} 19,400} 2480033 5) 14,400 
Oo) .AeAenee -../ 5 —_ ie sael tcineet dione | 7 °77, Tune] 754,300) 206, 200 548,100 15 17224130 
n| » we , ’ m | 7,96) 2,4 |, Dee. | 793,000! 207,600) 585,40. M7 _l293300 
7 44,900, 19,600} 25,300.24 9] 15,200 | 
at” 16, June) 44, nT re | 23 °78, June| 811,300, 210,000 | 602,800 17 6 228790 
ore » Dee. | 41,006} 19,800) 21,20020 1114,700 1S I 
. Nore.—The profits in col. 5 are the results which remain after p-o- 
a ‘77, June} 42,000| 20,000} 22,000.19 8} 15,600 


- 
~~ 
st 


viding for bad debts, interest allowed oncurrent and deposit accounts, and 
» Dec. | 44,300) 19,400 anne 11] 15,000 | rebate at end of half year—but before setting aside expenses, except in 
s the case of the Union Bank, the accounts of which do not give the ex- 
4 44,000) 19,400) 24,600.21 8] 15,4 : a 
2 Loe Fane. ee penses, but include them with the other deductions. The figures as 
14.700 above therefore relating to the Union Bank must be read with this im- 
, portant qualification. 





80 ache 75, June} 61,000) 18,200) 42,800:29 7 


el 



































| 
)} £1,900) Se ae | 
» | 12 m Doe. | Meee 10,400) ¢ wae co The London Joint Stock Bank mix up in their accounts Accept- 
i 13 ‘76, June} 61,500) 18,600) 42,900 30 4 15,600 | ances and Deposits, and hence it is impossible in their case to give the 
i. » Dec. | 58,560) 18,800 39,700/27 5. 15,900 percentage required in col. 6 (see note above), and for the same reason 
the totals of the Table require correction. 
7 June} 58,900) 18,800) 40,100.28 7)15,500 
ws | 77, ume : , se 7 The Table may be read thus :—The L:ndon and Westminster Rank at 
» | 15 » Dee. | 8,800) 19,000) 99,800)" -115,800 | 30 June, 1878, held 2,000,000/ in Paid-up Capital, and 910,000/ Reserve, | 
Se "78, Jane} 59,100, 19,000] 40,10027 11 14,400 together 2,910,000/, upon which (say) 4 per cent. per annum provided | 
l ’ | fo eee 58,200/ in the half-year. The Profits (col. 5) were 282,000/ leaving 
10, 2Central lt ef 15,500 2,400) 13,100 33 7,700 | 223,800/ (col. 7) as the amount made on the (say) 27 millions of Cash 
> ; "Ts » Dec. | 13, 800. 2,400) 11 a 7,200 Deposits, &c. (Table A), or equal to i6s 7d per cent. (col. 8) for the six 
, | | months. The Expenses (col. 9), were 79,600/, which deducted from | 
” 1 °76, Junet 15,400) 2,200 13,20027 2 8,300 ~ —— (col. 7), leaves 144,200/, as the six months’ net profit | 
f kx T erived from the business apart from the Paid-up Capital and Reserve. 
» | o» | » Dec. | 4, a 2,200) 12, ys 11} 7,800 | The Expenses were equal to 5s 10d per cent. on the Deposits. | 
» | oo» ‘77, June} 15, ae 2,200) 13, cath tee 8,800 2. This table (D) is constructed on simple and obvious principles :— | 
a = » Dee. | 18,300, 2,200) 16,10029 9} 8,600 | The profits of Banking are derived from two sources : first, from the | 
| | income obtained by the investment of the Paid-up Capital and the | 
s ” 178, “Jane 1, 800 _ _ 2,200) 5 sont 4; _ 9,700 Reserves of undivided profits; see ondly, from the profits arising | 
tein ia 4, _' |: from the employment of funds belo mying to customers - that is to say, 
19} — [Metropolitn’75, June} 6,200) 8, 8002 400.19 3,200 a and balance: of current accounts—supplemented by commis- | 
| 2 ; sions for agency business transacted for Country and Foreign Banks, 
a l= | 5» Dec. | 6,560; 3,800, 2,700 19 3,200 | and for Acceptances given on behalf of customers and correspondents | 
|, against securities of various kinds lodged by the parties as collateral | 
nite 76, June} 6,200 8,800 2, 1001 3,300 | guarantee. The first may be called Investment, and the second Business, 
ae » Dee. 6,500; 3, 800 2, 700 3,200 | profits. It is reasonable to suppose that the Binks realise quite 4 per cent. 
per annum on the investment of their pvid-up Capital and reserves, and | 
sea 77, June} 6,360 3,800) 2500 15 3,600 if the amount representing this interest be deducted from the total | 
. se | Sum which remains at credit of Profit and Loss after providing for bad | 
7. » Dee, 7,100; 3,800) 3, 300 22 3,100 | debts, for interest allowed on deposits and credit balances, for deprecia- 
tion and r f d property, f bite on current bills 
ay -78, June 33001 2, noel 9 3,500 | held u epair of premises and property, for re 





nder ciscount, the figures which remain will of necessity repre- 


, sent the amount of profits yielded by the Business apart from the In- 

17 n&§.-W.)’75, June} 20,400, 3, 600, 16, 800 32 12,700 | vestment of Capital ard Reserves; and the most ee mode of 
ee | exhibiting the ultimate result wiil be by calculating the percentage o 

” Dec. | 23,740) 3, 600 20, ua 36 713,400 | the Busine<s Profits on the amount of the Cash oe — is | 
| clear, for example, that a Ban's employing its deposits chiefly in the dis- | 

18 76, June. 21,600, 4 ,000 17, 00 294 14, 500 | | count of Pills of the highest class, and in the purcbase of securities. f the 
” Dec 23,900) 4, 000 19, rn 10} 14 | most solid and most marketable " character, ana deriving but little pros | 

re 





| for commissions on acceptances and credits, will exhibit a smailer per- | 
16,400 | centage of profit on deposits thaa Banks managed on principles le 8 
ew "rigid. The e. penses of management in like manner are best “_ 
when | redueod toa percentage op the dep sits. | 
4.600 22,400 28 arse : Si lc : 
oT eee ee The two next tables (E sl Ea) aes very y plainly that | 


- Torats.. eee 70, June) 653 400 191,000] 462 aieah as 167600 an half-year 30th June, 1878, has been more favour- 
0 


‘77, June} 24,290 4,200 20,0002 
Dec. | 25,000| 4,600 20,400 26 





7,60 
= 
7,40) 9 


tay 2, » Dee. T2700 188,600) 589,200) 15 





» Dec. | 675,000 191,000] 484,000, -- [174300 able to the older banks than either of its predecessors, 
£77300 The variations presented by the percentages as well of | 
1790090 gtO8s profit as expenses and net profit, are curious, and 
‘very suggestive of the different conditions of locality, | 
connection, and competition, under which banking is carried 
on in the same metropolis. 


71, June] 723,100 188,600) 534,500)17 1 





— 72, June} 810,700 139,460) 621,300/17 


rea |» Dee. | 844,700, 192,500) 652,201 |17 
| 


187000 
188700 
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'(E) Percentace of BusINEss 
(before deducting Expenses), Harr-Years, 30th 














Prorits on CasH Deposits 


June, 1878 ; 











81st Dec., 1877; and 30th June, 1877. 
Banks. | June, 1878.| Dec., 1877.| June, 1877. 
; Por Cent, Per Cent. | Per Cent. 
ae £esd4d 
London and Westminster........ iwi FJ i —wo B -15 7 
Union .......++ jicnitlibenasads ibileadea -11 9 | - 1010 - 10 10 
IN esndenconscovses+ cowvensvesones 18-87 't ee : 6-3 
NI son crauaechacaeien al ts 812 8S eee 
Oi i ee ae 1181/1811 | -19 8 
POGEEE ... .ccoleciessiessiveses eb Tee S ? 
RI ee el Pes et. ay a oe 1 & 5 
London and South-Western sedee i> @:<¢ Rif it-%.2 


(Ea) Bustness Prorirs and Expenses.—Half-years’ 


30th June, 


1878 and 1877, as exhibited by the Percentages on Cash 


Deposits. 


JuNE, 1878. 
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The following summary puts the results into a smaller 

space :— 
(Fa) Summary of Tas ie (F)—Prrcentaces on Casu Deposits 
of (1) Gross Prorirs; (2) Expenses; and (3) Ner Prorirs, 























1874-78. 
- Gross Profits. c-Expenses—, Net Profits. 
Half-years. s ds a a 6.8 @ 2s 
1874 June... 17 - ois oe LE IO 
Dec. ... 15 4 a . 10 4 
- $2 4 — 10 2 22 2 
1875 June... 17 ll aa tt & inc Se 
Dec. ... 15 8 ia wi eae 
- 33 7 10 11 —— 82 9 
1876 June... 15 4 a = > 
Dec... 14 - ea ; 7 11 
—— 29 4 —- li il —- 17 8 
1877 June... 15 10 ~ S- << 4 
Dec. ... 17 - 7 - ws 
—- 32 10 — 13 5 —- 19 4 
1878 June... 17 6 6 8 oo 1G 





And the final table (H) gives the details of share 
capital, prices, &c., for 1877-78. 
(H) Jorst Srock Banks 1n Lonpon—(A) Entirely Metropo- 
litan—Branches, Shares, Prices, and Proprietors—1877-78. 












JUNE, 1877. 
Brnchs Banks - eetiniiciemageiaet din . ; 
Gross. | Expns.| Net. Gross. | Expns.| Net. 
; No Per Cut. Per Cut. Per Cut. Per Cnt. Per Cnt. Per Cnt. 
P 8 es es 2 s 4d s a s ad 
7 London & Westmnstr. 16 7 510| 10 9 15 7 6 - 9 7 
: 
| 4 Union — — j|un 9 _ ~ 10 10 
6 (City 3 6; 13 3| 1383 2% 8; 18 3) 18 5 
2 ‘tmperial 21 4| 109] 107; 191) 15) 78 
— Alliance 218/13 8| 8 -| 19 8| 13 6] 6 2 
t ‘Consolidated 71\'o071/7 6) @7|n-)| 7 7 
|} 5 (Central 27 4) 17 -| 0 4) 23 5) 6 -| 9 5 
| 35 London &Sth.-Westn.| 28 6/ 22 66, 27 2) 2 41 410 
| Norr.—The expenses are of necessity influenced by the number 


of branches as well as by the magnitude of the deposits. 





The next table (F) gives the profit and loss results for 
the whole of the banks in group A. 


we 

























































2 3 5 6 7 8 a 10 
Shares. Prices, ‘77 Shareholders, 
: | —e* [Price] ~~ 
g Nomi-| 50:5 lay; i 7 Avrge. 
= | Bank, and when Founded.]| ,, Paid7High: Low July.| « Shares | 
Ss | No. nal. No. o 
5 | Amnt.| @P- est. est. | 1878, Each. 
No. £ £ £ £ £ [Persons Shares 
7 [London & Westminster 183 100,0% | 100} 20] 66 60] 66] 5,000 20 
5 » Joint Stock ... 36) 80,000 Su | 154° 50 44 49 | 2,723 27 
By FOO: .ccccndinn.cctooressss "B97 20,000 50 153} 43 397 434 3,200 28 
EP <stndiieecinsscioninves 55} 60,000] 20) 101 17. 124 Is] 925 @6 
2 | imperial, Limitea etinee ee 45,000] 50) i6 19 «#616 18 686 64 
— | Alliance, Limited ...... "62, 80,000] 25/ TO] 14 11] 13] 1,400, 57 
3 |Consolidated, Limited, '63}200,000 10! 4] 8 77 8] 1770 UB 
4 Centr. 1, Limited......... 63) 20,000 10) 5 8 7 9 300 70 
ain ' Metropoli an, Limited, ’66 
| Preferred A....+... sen 9015 10) 10] 10 8] Of 500) 18 
| 
Deferred B............ 9,915 10 10 _ — = 
85 |Lon. &Sth.-Westrn.,L. 62] 8,309 100; 20] 28 2i] 28 816 10 
| 
66 | 17,314 

































































10,50 68,60 1878, June 601,000 17 6 372,590'30 10 42 





| plan of exhibiting the Business profits of the Banks apart 
' come arising from their Capital and Reserves. Reckoni 


}on the Paid-up Capital, the figures in col. 8 have to be 


Capital aided by the Reserves. 
cent., v¢., 7 plus 5. 

















a Joint Srock Banks — Entirely Metropolitan — 1874-78 — 
General Summary of Net Profit and Loss Results—Nine Half- 
Years. 
| ye 8 4 5 || 6 7 | 8 9 10 
Profits after | | Net 
| deducting In- || Net Business |p..9,, Expenses. 
Total | terest and Re- | Profits, , 
— Half-years | bate and 4% | after deducting, on 
on Capital and Expenses. Capitl 
Ended Reserve. | ae Equal 
' _ paride | Amount. .°” 
Cap. & Cash | On | r * Dpsts 
Reserve Dpsits \mount.| ppsts. Amount. Dpsts.| = to 
ela Tae IPr. ct. Pr. et.,, Pr. et. 
Mins. Mins. i £ ls a £ isa Pr. ct. £ a 
10,42 78,69 1874, Juve 670,900; 17. -|) 466,300, 1110 63 201,600 5 2 
10,48 77,01) ,, Dee. ..0.-. 591,400 15 4, 392,000 10 4 6 193,400 5 - 
| 1,262,300 32 4) 864,300 22 2 103 398,000 10 2 
10,38 77,71 1875, June 698,900, 17 11. 492,800 12 8 6} 206,100 6 4 
10,09, 74,69, .,  Dec....... 536,440, 15 §& 377,500 10 1 4} 208,940 5 7 
| 1,285,340 33 7 870,300 22 9 11 415,040 10 11 
Be ae 
10,18, 73,09 1876, Jane 561,400, 15 4| 342,100 9 4 43 | 219,300 6 - 
10,27, 7142 ,, Dee. .... 500,100 14 -| 234,200 711) Si | 215,900 6 - 
kl Se 
1,961,500} 29 4 626,300 17 3 7} 435,200 12 - 
a a ae Ee ae a 
\ 
10,31, 69,23,1877, June .... 548,100 15 10) 323950, 9 4 4 224,150 6 5 
— 68,73 ,, Dee... 585,400, 17. 0|, 362,100) 10 - 4 23,300 7 - 
i } 
| a ee a 
'1,133,500 32 10) 686,05", 19 4 8} 447,450 i3 5 





229.000 6 


Nore.—It must be remembered that this Table is constructed on the 


from the In- 
ng these two 


items as affording 4 per cent. per annum, and computing that the Reserve 
| (apon which no dividend is paid) furnishes (say) 1 per cent. per annum 


increased by 


5 per cent. per annum, so that in 1875, for instance, the general result 
would be an average net profit of 16 per cent., composed of 11 per cent. 
er annum from the Business, and 5 per cent. per annam from the 
In 1876 the net profit fell to 123 per 





a 


ing 3/7 18s 94d. 





BUSINESS NOTES. 


Tue Lonpon anp Nortru-WeEsTERN Raitway Conso.i- 
pATION ScuEeme.—As was foreshadowed in February, 1876, 
the directors of this company have now matured their 
plans for the consolidation of fifty-four separate stocks 
into three, and meetings of all classes of holders will be 
held on the 19th and 20th August, when the terms will be 
formally submitted for sanction. After the conversion, 
each holder will receive precisely the same amount of divi- 
dend as he is entitled to now ; but his holding will consist 
of a portion of consolidated guaranteed, preference, or 
ordinary stocks, which from their magnitude and import- 
ance will be very readily marketable. The value of the 
principal ought to be enhanced in consequence, while the 
accounts of the company will be greatly simplified. The 
bulk of these stocks at the present time bear 5 per cent. 
interest; but some bear as much as 10 per cent. The con- 
version of the guaranteed and preference stocks, however, 
will be effected into securities bearing 4 per cent. interest, 
holders of existing 5 per cent. receiving 125 per cent. in 
the new capital, and holders of existing 10 per cent. 250 
per cent. The reason why 4 per cent. has been chosen for 
the new rate of interest, instead of 5 per cent., may appear 
strange, but is nevertheless fully borne out by quotations 
current in the Stock Exchange. The directors state :— 
“It will be found that railway stocks with dividends at 
‘4 per cent. rate bear relatively a higher premium in the 
“market than do stocks bearmg 5 per cent.” Thus we 
find that while a Midland guaranteed 4 per cent. is wert’ | 
105, and pays the buyer 3/2 16s 2d interest, a Great! 
Northern 5 per cent. sells at 125, yielding 47, and a 
London and North-Western 5 per cent. at 127 yield- 
The 4 per cent. debenture stock of 
the Great Western is worth 1052, paying the investor 
31 15s 10d, while the Great Western 5 per cent. debenture 
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stock, at 128, yields 31 18s 2d. Great Eastern 4 per cent. 
debenture stock, at 103, pays 37 17s 7d, but the 5 
per cent. at 125, pays 41. A North-Eastern 4 per cent. 
preference stock, quoted at 102, yields 31 18s 5d, while 
a 6 per cent. stock in priority to it stands at 149, pay- 
ing 41 0s 6d. Although allowances for dividends accrued 





have not been deducted from these quotations, this | 


does not affect the respective contrasts, and they show 
very clearly that a 4 per cent. security is at the pre- 
sent time comparatively more in request than one bear- 
ing higher interest. Buyers would seem to be rather 
frightened by a very high premium upon a stock with a 
fixed maximum dividend. One effect of the conversion 
will be to swell the capital account of the London and 
North-Western Railway by a great many millions ster- 
ling. The debenture and preference charges of this com- 
pany now exceed 2,500,000/ per annum, which capitalised 
at 4 per cent., represents about 63,000,000/, in addition to 
an or 


the present form of accounts. Changes like these are 
rather startling ; but we believe they will add to the mar- 
ket value of the existing holdings, and will enable the 
directors to effect future issues on more advantageous 
terms. 


Eeyprian Current Revenves.—An official statement 
has been published at Cairo to the effect that there will in 
November next be a deficiency of some 700,000/ in the 
amount applicable to the payment of the coupon then 
falling due upon the Unified debt, irrespective of any- 
thing which may have to be abstracted to complete the 
amount required for the service of the preference debt. 
Hence there has been some relapse in the market 
value of the Unified bonds. This calculation must 
necessarily be wholly based upon estimates, as the records 
of four months’ collections have yet to appear. But Mr 
Romaine’s monthly accounts respecting the revenues 
actually collected in the first five months of 1878, which 
have been forwarded to us from Cairo, indicate a dimi- 
nished revenue, as it was anticipated at the commence- 
ment of the year would result from the depression in 
trade and from last year’s low Nile. The figures in 
question may be summarised as follows :— 

’ 7—Five Months to May 31.—, 
1877. 1878. 





RECEIPTS. £ £ 
Total revenue from all sources....................6..0.4. "ORIGAR ...........: *3,358,819 
PAYMENTS. 
To Ministry of Finance file tev wncdadcedivehscishabcsteck TREES. cans cuikcanaky — me 
To Treasur7 of the Public Debt. ........................ 1,975,905 2,373,290 
asenpe 3,481,119 


* Egyptian pounds = 20s 6d. 


According to this, the receipts in the five months have 
fallen off to the extent of 449,6681 Egyptian, while the 
payments have increased 322,5721; and whereas there was 
a considerable surplus in the 1877 period, there has, so 
far, been a deficit of 122,3001 in that of 1878. It must 
not, however, be forgotten that the entire increase in the 
payments has been due to the contributions made to the 
Treasury of the Public Debt. At the close of last year 
the Egyptian Government fell somewhat into arrear on 
the Unified debt, and the six months’ interest due May 1 
this year, had to be collected in four months. In fact, 
three-fourths of it was paid into the Treasury of the 
Public Debt in April. This accounts for the exceptional 
mcerease under the one head; whereas, by the purchases 
of bonds in the open market for redemption, these pay- 
ments are naturally being reduced. Altogether, it is too 
soon to state with any degree of accuracy what the condi- 
tion of the Public Debt Treasury will be on the Ist 
November next. Another matter which has influenced the 
market for Egyptian securities has been the following 
telegram, dated July 29 :— 4 

Although the period has not quite yet expired within which 
Government creditors, according to the official notice of May 31st, 
are to present their claims to the Commission of Inquiry, it is 
understood on good authority that the non-censolidated debts will 
amount to about 7,000,000l, including the secured debt to the 


Crédit Foncier, but exclusive of the debts allowed by judgment of 
the international tribunals. 


The seven millions at first caused some consternation ; 


but it was soon remembered that the Crédit Foncier debts 
| acme to 4,200,0001, leaving about 2,800,000/ to repre- 
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stock of, say, 32,000,0001, making a total | 
capital of 95,000,0001, instead of about 74,000,0001 as in | 
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sent the other outstanding debts. It is not, however, 
believed that the Commission of Inquiry will find any 
very great difficulty in dealing with these liabilities, if, as 
is stated, the Khedive surrenders the extensive landed 
properties to which reference has recently been made. 





Inp1an Rattways tn 1877.—With the accounts of the 
East Indian, lately published, the record of the Indian 
| railway companies for 1877 was rendered complete, and the 
result proved highly satisfactory. The eight companies 
| possessed on the 3lst December an aggregate paid-up 
capital of 96,334,7991, contributed in the following propor- 
tions: East Indian, 30,785,2627; Great Indian Peninsula, 
| 22,951,9461; Scinde, Punjaub, and Delhi, 11,075,9461; 
| Madras, 10,466,825; Bombay, Baroda, and Central India, 
_ 8,160,6871; Oude and Rohilkund, 5,706,3157; South Indian, 
| 4,093,6787; and Eastern Bengal, 3,094,850/. The gross 
| revenues in 1877 on these eight railways amounted to 
10,793,7721, or to 11°2 per cent. on the capital raised, 
while the net balances were in all 6,106,2271, or 6:3 per 
cent. The earnings of the respective companies were con- 
tributed as under :— 

1877—First Hatr-Year. 


Gross Revenue. Net Revenue. 
£ 





£ 

Bombay and Baroda .............scccecsecsenes BS cnaicks~ 265,299 
tt a ar FI en Oy nly in pee 2,132,019 ..... 1,457.596 
Masters Bett. .cncciiiis.eicsicen 176,147 87,824 
Great Indian Peninsula ......................+ ,685,876 960,804 
MI carson Saco Sesb ge ih aan eta hesacttnls 464,073 214,579 
Oude and Rohilkund .................6...6....45 233,779 122,735 
Scinde, Punjaub, and Delhi .................. 451,784 188,715 
CRIED SINE ines dedeb bala ncis Weeden seuss subdeicubacig BENS © is..0.06 £1,639 

5,722,151 3,379,192 

Per cent. on capital .................. aT aca 35 


1877—Srconp Hatr-Yepar. 


Gross Revenue. Net Revenue. 
> > 
& 


Bombay and Baroda ................ceccceeeees 281,992 149,548 
I ook in i keisicedk Sox dbedavordbecccae 19045508 ......... 1,312,072 
Eastern Bengal ..................... alltime itl 266,331 172,923 
Great Indian Peninsula ........................ 1,318,421 592,530 
ai aia i., 22s ata i siselis is acsh cacti 455,829 160,145 
RR ere 200,401 84,024 
Scinde, Punjaub, and Delhi .................. 450,801 ......... 185,230 
I ai aidn acct 8 apbichibeinvenescaps 164,287 70,566 

5,071,621 ...... 2,727,036 

Per cent. on capital .................. 53 a 28 





| 


| 


liaeiitapenaitensccllipanceiiavisiialipaitatitbarenaltiniipa 


As the guaranteed interest in each half-year may be 
roughly stated to absorb about 2°4 per cent., it will be seen} 


that in each period there was a considerable surplus, one 
As 
usual, the first half of the year was the more profitable, 
as the monsoon regularly interferes with the second. The 
famine relief also affected the first half of the year by 
The dividends paid by 


moiety of which was, of course, refunded to the State. 


augmenting the carriage of grain. 


the companies in 1877 contrasted as follows with those of 
1876 :— 
pT cr 1877.—-—— 
Ist Half. 2nd Half. Ist Half. 2nd Half. 
East Indian.................. Oe sth ins MB 2s eins 7 . ly 
Great Indian Peninsula. 5% 5 7 5 
OND TAsil rnin th csdare haere er Pee 5 5 
INS, sisi shiseusesiisnees Be. aspinds ikon et haieis 5 : 
Bombay and Baroda...... 5} .... 5 53 
Oude and Rohilkund .. 5 _....... Be Rs 5 
South Indian ............... 5 Bn es 5 
Eastern Bengal ............ 5 sen 64 i $ 


Tue Sixx Harvest or 1878.—The syndicate of the 
silk merchants of Lyons estimate that this year’s cocoon 
crop in France will amount to 13,794,000 Ibs of yellow, | 
and 1,265,000 Ibs of green cocoon, making a total of 
15,059,000 Ibs. They calculate that it will take 12 lbs of 
the yellow, or 153 lbs of the green cocoons to yield one 
pound of silk, and on that basis estimate that the total 
silk product will amount to 1,291,800 Ibs. In this esti- 
mate the Moniteur des Soies concurs, and it supplements 
the statement of the syndicate with the following estimate | 
of the production this year in all the silk producing coun- 


tries :— 


Ibs 
France and Algeria .........+---:.ssssreerteeees Lane 
a ce si iciicvenanedécdsscestsescerscedagse desert 4,400,00 
Spain a ality 143,000 
Us ciiesndadeaiilgermantnelt 1,100,000 
Probable importations from the extreme 
sien ae Saaremaa 6,204,000 
ao a cea gnaedateers canon 2,200,000 
et |. - cibmegliielanienienmeeat orate 2,310,000 
Rw susnenavenscerenestnieupett 1,210,000 _ 
| 18,796,800 
by 


ee 


| 
| 


} 
' 


| 
| 
| 
| 
| 

















—<—<—$<—<—<—$ << —————S_a_s6«“«<=<—<—“S“sauq=q_0Keg+ (—_06_es“—_=—_——_——SsSssSsSsSsSsaaS>a 


916 


'The production in the past five years has been as fol- 
lows :— 


lbs 
RUA, ogc ois ce cu eheceawaakousebeieseresiemnad 22,162,800 
NE ne ait dot eeneaheneuaadee 21,065,000 
EIRITED~ srusciucwn censsineetlansien/pitunaedaanadaiisimntbimaimnaine 17,569,200 
BET cossuucnsce ceveounasvurapiavbceseuedeian ental 18,706,600 


The crop this year, therefore, is pretty nearly the same as 
‘that for 1877, and is only slightly larger than that for 
1876, which was the worst that had been obtained for 
many years. 


oo 


Tue Rvsso-Turxish Inpemnity.—Last week we 
directed attention to the apparent discrepancy between the 
terms of the declarations in the Protocols of the Congress, 
and the statement of the Marquis of Salisbury that, as 
the result of these declarations, Russia would be pre- 
vented from recovering her indemnity until the claims of 


all the creditors of loans anterior to the war had been paid 
in full. On Monday last Mr Laing endeavoured to obtain 
from the Government some explanation of this. He asked 
the Chancellor of the Exchequer whether there really was 
wee: in the Treaty of Berlin, or in the engagements 
made by Russia at the Congress, by which the indemnity 
to be paid by Turkey to Russia was postponed to other 
debts of the Turkish Government, which had no special 
hypothecations, contrary to the general rule that the 
debts of a State have no priority inter se apart 
from special hypothecations. To this question Sir 
Stafford Northcote is reported to have replied :— 
“ There is nothing in the Treaty of Berlin that bears upon 
“ this matter, but in the llth Protocol it will be found 
“that there were some communications that passed 
“ between the Plenipotentiaries. I will especially call the 
|« hon. gentleman’s attention to what passed between 
“ Count Corti and Count Schouvaloff. Count Corti quotes 
‘the words of Count Schouvaloff, declaring that if the 
‘indemnity of three hundred millions of roubles be 
“ affirmed by a vote of the Congress, this sum would enjoy 
wy - preferential claims over the loans guaranteed by 
<2 France and England. His Excellency remarks that he 


cum lO A COC a a 





‘thinks there are other loans not guaranteed, and he 
. thinks he may believe that the Russian declaration 
“ extends to all other loans. Count Schouvaloff says that 
“he has not examined this difficulty, but he states gene- 
“rally that Russia proposes to respect the legality of 
‘every anterior loan. Prince Gortschakoff remarks that 
‘the war indemnity would not affect the interests of the 
“ ereditors of the Porte. I do not pretend to put an inter- 
“ pretation upon questions of international law, but these 
‘are pomts which are material to the question of my hon. 
“ friend.” The Chancellor of the Exchequer omitted to men- 
tion that subsequentlyCount Schouvaloff qualified the phrase 
| to respect legality ” by expressly declaring that “ Russia 
| “ only reserved the rights of hypothecations.” But apart 
| from this, it is evident that the Government, after full 
amiihenaiens. are not prepared to endorse Lord Salisbury’s 
aoe that the Russian indemnity will be postponed 
until all anterior debts have been paid off. That state- 
ment it now appears must have been made in ignorance of 
the true nature of the engagements entered into ; for even 
now the Government cannot say what these engagements 
really amount to. It is not to the credit of our Plenipo- 
| tentiaries that they should have left this matter in so un- 
| satisfactory a position, and the fact that they are so much 
_at sea on this point is certain to raise doubts as to whether 
|there may not be other and more important questions 
ae which similar misunderstandings may exist. 





TH E PUBLIC REVENUE AND EXPENDITURE. 


The Exchequer issues of the week on account of expen- 


di ture were 970,746l, viz. : 
£ 
Permanent Charge of Debt .................. 100,000 
{nterest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
CE STE ia cs sada cheeks «ve cccancdercceece nil. 
Other Charges on Consolidated Fund ...... nil. 
Supply MOOI aca coat amcacaners nee 870,746 
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During the week the cash balances have increased in 
the Bank of England and in the Bank of Ireland as 
follows :— 








Bank Bank 
of a of ween. To 
Balances on July 20...... 851,512 311,813 ... 1,163,325 
— July 27...... 889,940 379,002 1,268,942 
Increase ............ 38,428 67,189 105,617 


The following are the receipts on account of revenue 
during the week ending July 27, as compared with the 
corresponding period of last year :— 


Receipts of Gomepetes 
Week Ending Period of 
July 27. A 
£ £ 
TIN ogstconsehenidetuminn’ 322,000... 343,000 
BEY wciccewkvenoinstsisedstbeds 570,000 ... 570,000 
NNT iv ctiniwaleschdvceetas 198,000 227,000 
Land Tax and House Duty 11,000 15,000 
Property and Income Tax 23,000 15,000 
I sansa eadembnesie 50,000 50,000 
Telegraph Service ......... nil. , 60,000 
CIEE RA vo ccencccdis..ve nil. me 52,000 
Interest on Advances for . 
Local Works and on 
Purchase Money of Suez 
t Canal Shares ............... nil. 21,447 
Miscellaneous ............... 93,302 258,026 
EL - Tau chadibebstetheten 1,267,302 1,611,473 


The total receipts of the previous week were 1,126,2311. 


Forciqn 





Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 1. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 
DEBTOR. 








Aug. 1, 1878. mm 25, ae Ang. 4, 1877 
c 
Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
1857) < 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the bank and its 
branches .. +» 22,105,750 * 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 ,000, 0 4,000,000 0 
Special reserve . 10,780,000 . ... 10,780,000 0... 12,000,000 0 
Notes in circulation ......... 2,366,256,950 0 ...2,337,094,415 0 ... 2,425, 283,165 0 
Bank notes to order, re 
ceipts payable at sight.. 62,537,160 68 60,246,819 41 54,518,519 43 
Treasury account current 
RE RE 286,631,351 17 318,811,831 15 162,280,951 99 
Current accounts, Paris...... 339,146,032 9 341,821,279 23 428,484,727 33 
1 Do branch banks............ 46,062,138 0 42,461,834 0 49,393,921 0 
Dividends payable 3,313,103 0 3,844,520 0 2,954,627 0 
Interest on securities trans- 
ferred or deposited ..... 4,565,466 40 5,222,865 16 4,523,346 68 
Discounts and sundry inte- 
rests 1,638,105 98 1,389,791 1 1,385,800 72 
Rediscounted the last | six 
ee 1,143,206 17 1,143,206 17 1,271,342 98 
Bills not disposable 12,308,851 56 1,819,089 71 5,315,503 1 
Reserve for eventual losses 
on prolonged b bills ...... 2,224,385 58 2.294.385 58 6,897,164 82 
Sundries .. aiaaee 14,949,955 62 14,894,550 86 15,861,976 75 
Total .................. 3,368,164,759 93  ... 3,358,392,630 96 ... 3,386,779,110 39 
Ounprz0e. 
Cash in hand and in branch f f c f c 
banks .. 2,162,696,988 60 ... 2,166,080,370 31... 2,192,621,331 41 
Commercial bills over-due... 5,289,496 95... 97,622 7 ... 646,013 75 
Commercial bills discounted 
not yet due.................. 202,174,158 . 221,067,217 31 158,167,480 11 
Treasury bonds.................. 210,525,000 210,525,000 0 338,845,000 0 
Commercial bills, branch 
banks ... 310,662,855 0 299,899,828 0 ... 267,595,594 0 
Advances on de »posits of 
bh ca al 40,673,700 0 39,806,900 0 . 13,451,100 0 
Do in branch banks......... 4,739,200 0 5,038,200 0 . 5,013,100 0 
Do in French public se- 
OE oo crcnctnnthitecncoses 38,283,000 0 36,438,900 0. 35,238,700 0 
Do by branch banks ...... 26,381,900 0 26,506,700 0 . 26,000,750 © 
Do on railway shares and 
debentures ...... co 21,271,700 0 21,269,400 0 20,640,900 0 
Do by branch banks ...... 19,100,800 0 19,607,000 0. 16,487,700 0 
/ Do on Crédit Foncier 
ED ah ce ccudcuuvcseeabanth 1,610,000 0 1,580,100 0 1,524,600 0 
Do branches .................. 1,105,900 0 043,300 0 881,900 0 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 60,000,000 0 60, 0 
Government stock reserve.. 12,980,750 14... 12,980,750 14 12,980,750 14 
|  Dodisposable ............... 81,970,823 79 ... 81,970,823 79 81,988,823 79 
Rentes Immobilisées (Law 


of June 9, 1857) ......... 
| Hotel and furniture of the 
| bank and landed pro- 


100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


perty branches... 9,557,351 0 9,554,879 0 9,156,290 0 
Expenses of management . 11262621 23 977,650 89 1,789,551 94 
| Employ of the special re- 

BN Sates tctacescek 10,730,000 0 10,780,000 0 000 0 
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The above return, compared with that for the preceding 





week, exhibits the following changes :— 
NCREASE. francs 

SD a. os nich cttteccnustinanideen seune 29,162,535 
Private GaGtths .060....0sesicsscracceccscoscsoes 925,057 

DEcREASE r aia 
T DIN: osc enecateunhniiecinasoueusth 2,179, 
an” Se eaten Sakon ne Sean Ion eC eae 3,383,382 
ed Te oD sano pebeds peneee 8,130,034 


The return being issued on the days following the last of 
the month, on which the greater part of the bills fall due, the 
discounts on Paris exhibit a decrease of 19,000,000f. The item 
of “commercial bills over due,” that is, bills presented yes- 
terday and not paid, amounts to 5,289,496f; this is an 
unusually esum. The discounts in the branches show an 
increase of 11,000,000f, the account having been made up on 
Saturday last. Discount is easy in Paris at 1{ to 1}. The 
advance of the Bank of England rate to-day has not yet had 
time to produce nich effect on the exchange, but paper for 
sight was paid 25f l4c after 25f 13ic. The present difference 
between the Paris and London rates of discount is not, how- 
ever, expected to produce the rise in the exchange formerly 
witnessed under similar circumstances, for, although money 
here is abundant, English paper is not less so. , 


The Bank of France is said to be preparing to call in its 
notes of 100 francs and issue others of a new type more diffi- 
cult to imitate, in consequence of the dissatisfaction to which 
its refusal to bear any longer the loss by forgeries has given 
rise. The monthly settlement, which commenced to-day, will 
not be got through with such facility as those of the past 
months. Large deliveries of the Five per Cents. are expected, 
and the rate of loans for carrying over purchases are fully up 
to 33 per cent., with a tendency to increase. The persistence 
of the rumours of a conversion on the reopening of the 
Chambers, has weakened that stock. On Monday, prices 
were driven back to 113.30 after touching 116 three weeks 
back. So far there are no speculative sales for the fall, the 
offers coming from former buyers, who have become 
sellers for realisation since the signing of the peace. 
The Three per Cents. are more steady, although they 
have suffered a little in sympathy with the Fives. A back- 
wardation of 30 to 40 centimes per unity of Rente for 
the Three per Cent. Redeemable was demanded yesterday, 
and caused it to be supposed that it had been over sold, 
the new stock not being put on the market so freely as was 
expected, and the second issue, which was looked for last 
week, not being yet announced. To-day, however, there was a 
fall of 1f 75c in the new Threes, and instead of a backwarda- 
tion, a contango of 20 centimes was paid for carrying over 

urchases. The other Rentes were also weak, the ‘Threes 
osing 25c and the Fives 50c, the depression being especially 
marked after the fixing of the making up prices. These were 
77 for the Three per Cents. and 112.60 for the Fives, ex div.; 
compared with the previous settlement, and allowing for 
interest, the Threes gained 85c in the month, and the Fives 
10c. In options all the premiums for the Fives were abandoned. 
ae closing prices were: Threes, 76.75; new Redeemable, 
82; Fives 112.25, coupon deducted to-day. The variations 
in the other acre stocks, compared with Thursday 
last, were as follows :—Italian, 74.80 + 50; Austrian 4 per 
Cent. gold, 65.75 =; Turkish Fives, 15.15 + 10c; Bonds, 
1869, 101 + 1; 1873, 89f 50c + 3f 50c; Egyptian Uni- 
fied, 270 — 10f; railway bonds, 362f 50c — 3f 75c; Russia, 
1870, 895 + 14; 1877, 87.10; Bank of France, 3,110 — 45f; 
Crédit Foncier, 8.35 — 2f 50c; Suez Canal, 755 — lf 25c; 
Northern Railway, 1,370 — 5f£; Western, 762f 50c + 2f 50c; 
Orleans, 1,172f 50c + 6f 25c; Lyons, 1,076f 25¢ —3f 75e; 
Southern, 828f 75c — 1f 25c; South of Austria, 173f 75¢ + If 25c. 

The Board of the Crédit Foncier, in a meeting at which 
M. Soubeyran was not present, unanimously authorised the 
eorcres, M. Christophle, to appeal against the judgment 

y which the company was condemned, at the suit of a share- 
holder, to distribute as dividend the 11f per share of profits 
earned in 1877, which the governor wished to reserve 
to meet eventual losses on the Egyptian securities. This 
decision indicates a cessation of the hostility of the board 
towards the governor, and a diminution of the influence of 
M. de Soubeyran in the direction. On the first hearing of the 
case the governor defended it alone, not having ventured to 
apply for authority of the board, convinced as he was that 
it would be refused by the majority. The consequence was 
that the Court decided that by the statutes of the Crédit 
Foncier he had no standing to defend the action, and judg- 
ment was given by default. 

The last monthly balance sheet of this establishment, that 
for the 30th June, exhibits some modifications in conformity 
with the opinion of the Council of State relative to the loan of 
1877. The saving of 29 millions which the Crédit Foncier will 
effect by the issue of the loan at a lower rate of interest by 
bonds with lottery drawings had before been entered among the 
reserves, although the benefit will only have been ee 
when the whole of the money raised by the loan shall have 
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| is now of considerable interest, since the Syndicate of Agents 
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been lent out at interest, which will be at the earliest three 
years hence, as the last instalment of the loan will only fall 
due in 1881. The reserve now forms two entries ; the realised 
portion 7 millions, and the unrealised 22 millions. It was 
this entry, which the Council of State declared to be illegal, 
that gave rise to the intervention of the Minister of Finance. 


The new number of the official Bulletin de Statistique con- 
tains details of the purchases of Rente through the Receivers- 
General during the second quarter of the year. This return 


de Change have ceased, in February last, to give the daily 
amount of those transactions. The results for the quarter 
are not unfavourable, the purchases having amounted to 95 
millions of francs, and the sales to under 90 millions. The 
dealings have varied with the price of Rente. In April the 
rage rates were 72f 19c for the Three per Cents., and 


(a mee mm a ee na me eC NR OR 


ave 
109f 24c for the Fives; the purchases then amounted in 

capital to 46 millions, and the sales to 15 millions 

only; in June, the prices had advanced to 75f 9c 

cai 112f 20c respectively, and the purchases fell to 18 

millions, while the sales rose to 47 millions. The 

average prices in July are still higher, and when the} 
returns for that month shall be published, the transfer of 

Rente from the provinces back to the Paris market will be 

found to have continued in probably a still greater proportion. 

It is well known that during the last month speculators and 

bankers in Paris interested in keeping or forcing up the price 

of Rente were compelled to take up all the Rente offered for 

money to prevent prices from giving way, and that the fall of 

2f in the Fives during the last three weeks is mainly due to 

their inability to absorb all the Rente offered by holders 

tempted to realise by the high prices, or from fears of a con- 

version. These sales are principally in the Five per Cents., 

which are not so well classed as the older stock. 


The same publication gives a return of the coinage of gold 
and silver in France in 1877. It amounted, in gold, to 
255,181,140f, all in twenty-franc pieces ; in silver, to 16,464,285f, 
in five-franc pieces. No silver for coinage was received at the. 
mint in 1877, that coined consisting of deposits for which cer- 
tificates had been given before the suspension of the silver | 
coinage under the law of the 5th August, 1876. The total 
coinage of gold and silver since 1795, when the decimal system 
was adopted, was as follows down to the end of 1877 :— 








Coined. Demonetised. Still in Cireulation. 
frances. francs. francs. 
EN dots Saithteaiteseienacts 8,506,509,560 ... 71,082,860 ... 8435,426,700 
Suvem<;...... 5,510,131,443 ... 222,166,304 ...  5,287,965,139 
Total ......... 14,016,641,003 ... 293,249,164 _. 13,723,391,839 


The official returns of the receipts of the great railway com- 
panies for the first half of the year are not yet issued, but an 
estimate of the general results may be obtained by an addition 
of the weekly returns down to the Ist July. At that date the 
receipts of the six great companies amounted to 397,021,018f, 
against 385,504,196f in the corresponding twenty-six weeks of 
1877, or an increase of 11,517,822f this year. This augmenta- 
tion is shared by all the lines, the Lyons excepted, which loses 
2.32 per cent. on the old network, and gains 1.19 on the new in 
the mileage. The Northern has an increase of 2.79 and 3.42 | 

er cent. on the two systems respectively ; the Western 6.41 and 

48; the Orleans, 5.70 and 0.41; the Eastern gains 0.77 per 
cent. on the new, and loses 0.45 on the new; the Southern has 
a gross increase of halfa million of francs in the receipts, but 
the earnings per kilometre, in consequence of the opening of 
new lines, are rather less than in 1877. 


The congress on the silver question called by the United 
States Government, which will open in Paris on the 10th 
August, will be presided over by M. Léon Say. 


The new Paris financial company—the Union General—is 
scarcely established but its principal founders are alread 
withdrawing from it, the Marquis de Pleuc, chairman, and M. 
Dervieux, having resigned their seats on the board. The 
former will be succeeded by M. Bontoux, of the South of 
Austria Railway Company. A meeting of shareholders has 
been called to defer the call of the second fourth of the | 
capital, which according to the Act of foundation, was to have | 
been made within three months of the subscription for shares. 


The Cote Européenne states that the advance of 105 mil- 
lions of francs made to the Egyptian Government in 1876 by 
a group headed by the Comptoir d’Escompte, and wh ich was 
about to fall due, has been prolonged to the end of the year 
by a decision come to in a meeting in which almost all the | 
parties interested were present. 





Th ion of ents is announced of the bank of 
Seanae! ro a Co., of Marseilles. | 
‘ption opened by the town of Nantes for a loan 

ot 1700,000 at 4 oot cena. meneived demands for 3,166,800f. 


The Docks of Rouen Company issue 5,454 bonds of 500 | 
francs at 491f 50c net, five per cent. interest and redeemable | 
within 60 years. | 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 29. 


| The dead season having at present about reached its central 
| point, there is a general stagnation in business everywhere. 
| For this reason, and because an agitation against Austria has 
taken place in Italy and along the Austrian frontier, market 
As regards Italy, the 
|recent meetings are not here considered as of much conse- 
quence, as no aid from either Germany or France could be 
expected at present. The Bourse, however, is a very sensitive 
piece of mechanism, and the downward movement has been 
chiefly perceptible in the Italian Rente, which has recently 

| fallen « msiderably, especially in Paris. 
An official organ at Vienna had published the proclama- 


}quotations have tended downward. 


| ti m in Bosnia before the troops marched into that province. 
|The terms of this proclamation have, of course, reached you; 
wa points in it will specially commend themselves to the 
Bosnians. The taxes now due will not be demanded; the 
revenues of the country are to be used entirely in the interest 
of the country itself; and the Austrian army will pay in cash 
for all its requirements. 

| The traffic statements on Austrian and Hungarian railways 
during the month of June were as follows :— 

| On June Ist the railway between Scheibmiihl and Schram- 
| bach was opened. Its length extends over ten English miles. 
The total passengers conveyed on all the Austro-Hungarian 
railways in the month of June amounted to 3,592,483; the 
aggregate in goods to 3,184,495 tons. The total of gross 
receipts amounted to 15,944,959 florins; that is, 894 florins 
per kilometer, 
jas compared with June last year. 
ithe first half-year of 1878 amounted to 90,301,432 
lflorins, against 89,354,893 in last year. The average 


of the Austro-Hungarian railways during the first half- 
| 


equal to a reduction of 74 per cent., 
The total receipts of 


year extended over 17,891 kilometers. During the same 
period in 1877, the average length was 17,293 kilometers. The 
average gross receipts during the first half-year 1878, 
amounted to 5,068 florins per kilometer, those of 1877 to 
5,167 florins per kilometer, viz., to 99 florins less. 

One of the most striking effects of the crisis is the falling 
off in the consumption of meat in Vienna. Thus, whilst in 
1872 the import of cattle amounted to 100,708 head, in 1878 it 
amounted to but 89,5ll head. The number of calves imported 
was 140524 in 1872, and 133,227 in 1877; sheep, 45,550 in 
1872, and to 40,133 in 1877; pigs, 157,224 in 1872, and to 
146,707 in 1877. The import of raw meat increased somewhat 
during the same period, but not in any way sufficiently to 
counterbalance the loss in the importation of cattle. The 
| population, including the suburbs, it may be observed 
increased from about 800,000 in 1869 to 1,000,000 in 1875, the 
nearest census dates immediately available. The “Statistical 
Annual,” published by the Statistical office of both countries, 
which we lately announced, has now appeared. 

In Germany two Government inquiries are now in progress, 
| one as to the production of tobacco, the other as to the condition 
of the iron trade. On the subject of tobacco, the Government 
'has even brought over an expert from America, whose duty it 
p wilt he to expound to the German committee the working and 
effects of the American Tobacco Tax, an adaptation of which 
{has more chance of passing the German Parlhament than has 
the monopoly on icone besides which it will produce quite 
as large an income. The public is greatly interested as to the 
|} results of the inquiry on iron industry, because, according to 
the report, it will be decided whether the present exemption 
from duty for iron will be continued or not. The owners of 
jironworks are attributing the stagnation in their branch of 
, business to this exemption from duty, and to the competition of 
|foreign countries, but the true reason will more probably be 
found in the consequences of over-speculation before the crisis, 
and in the crisis itself. In the very first year of freedom from 
duty it was proved that the export did increase in greater propor- 
tion than the import. The returns of 1878 proved the same fact. 
The records of the Statistical Office have shown that although 
import has increased, export has increased much more in propor- 
tion. In the five first months of 1875 the export of wrought 
iron rods, which amounted to 290,153 owt in 1877, reached 
'$16,537 ewt in 1878; rails increased from 756,741 ewt to 
11,305,806 ewt; cast steel, 72,888 ewt to 104,842 cwt; wire, 
1 132,143 ewt to 385,203 ewt; coarse iron and steel goods, 
| 405.536 ewt to 664.645 ewt : engines, 27.760 cwt to 89,368 ewt. 
| The dishonest way in which Protectionists argue is proved 
from the fact that the present stagnant condition of business 
is experienced in all countries alike, because it is due to 
{the same cause. Thus, Austria, with its Protectionist 
| principles, suffers from the same stagnation as England, 
| where Free-trade reigns supreme. The Merchants’ Chamber 
got Berlin are of opimion that the consequences of the crises 
[have of late (1877) become more intense than they have ever 
ibeen. German Free-traders have informed us that a deputa- 
| ion of workmen in Pennsylvania has presented a ‘petition 
’ 
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to the Government asking it to buy what pig iron there is at 
present to aid the improvement of iron industry. 


Notices of Books. 


(1.) The Political Writings of Richard Cobden, with an Intro- 
ductory Essay by Sir Louis Mallet, C.B. London: 
William Ridgway, 169 Piccadilly, W. 1878. 

A NEW edition of Cobden’s works has been published at a period 

when the warnings of the writer are peculiarly needed. It is 

but a short time since that a statement appeared in more than 
one of our papers that an anti-Free-trade movement was on 
foot in two at least of our leading manufacturing cities; and 
the line which was taken by the representatives of Great 

Britain at the Congress of Berlin, would assuredly have 

called forth a warm expression of opinion on the part of 

Richard Cobden, had he been ee to render those further 

services to his country which his years rendered probable. 

The ready pen which described the “waking dream” 

recorded at p. 102 of this volume, would have depre- 

cated with incisive and well chosen arguments a great 
deal which has been done recently to stir up hostility 
between Great Britain and Russia; it would have pointed out 
how long and how bitterly the inimical feeling between Great 

Britain and France excited at the end of the last century con- 

tinued; and how dangerous the effect on our relations with 

other Powers may be, if the alarmist opinions expressed in the 
latter days of Lord Palmerstone’s career are allowed at a future 
time to influence unduly our national councils. The histo 

of the three panics which took place between the years 1847- 

1861, on the subject of an apprehended invasion from France, 

given in pages 301-394 of this volume, is of great value as a 

historical record of events, which though recent, are in danger 

of being too soon forgotten. The remarks on the manner in 
which the relations between our colonies and the mother 
country, are, and should be conducted; and those on the 

manner in which wars “ are got up in India,” illustrated by a 

history of the origin of the Burmese war (page 226), remind 

one how little public attention is still directed to matters of 
this description, though of the highest importance to our 
national welfare. 

If on some of these points the country still requires further 
warnings and to have the truths which Cobden strove to 
inculcate brought again and again to its remembrance, he has 
still left no slight or transient mark on the opinions of his 
age. No definition of Free-trade can be more terse or more 
complete than the one which states that “ Free-trade, in the 
widest definition of the term, means only the division of 
labour, by which the productive power of the whole earth are 
brought into mutual co-operation.” (Page 220.) No writer 
perhaps of modern times has described more clearly how 
greatly the weight of power, even froma military point of view, 
will incline to the side of that country which persists steadily 
in the course marked out by peaceful industry (page 83); or 
the vigour which is laourel by a regular reduction of a 
national debt. It is only by Free-trade that we are enabled 
to pay the interest on our own public debt, and to provide as we 
do for the wants of our numerous population. In the struggle 
for supremacy, no doubt the battle will be won by the country 
which can produce the cheapest; and cheapness can now be 
only obtained by that country which lays the lowest taxes 
possible on the materials for industry. 

To attempt a detailed analysis of any of the writings which 
Cobden has left would be now needless, they have taken their 
place among the works of the time; but we may observe that 
the wide sympathy of his intelligence is shown by many of his 
remarks. The condition of the English agricultural labourer 
(page 295); the gain to the Empire which would ensue from 
an improvement in his position; the manner in which the 
visible signs of realised wealth in Great Britain hide from 
view the comparatively small proportion of floating to fixed 
capital in the country, and the risks to our prosperity in con- 
sequence; even such points as the unadvisability of the intro- 
duction of a small note circulation among us;—all these 
matters had attracted his attention, and are illustrated by his 
ability. The remarks on the incapacity for improvement 
among the Turks have now a historical value, which time has 
shown to be of importance. But we must close our observa- 
tions. One spirit runs throughout the volume, which may per- 
haps be best expressed in these words, that no country can per- 
manently profit by the barbarism of another country, or be 
injured by their progress in civilisation. Simple as this idea 
is, and self-evident the moment it has been explained, it is, 
however, one which many have found it difficult to grasp. 

The book has a ve able and sympathetic introduction—the 
work of Sir Louis Mallet. No fitter exponent of the views 
of Cobden could be found. It is also mentioned that the 
notes prefixed to the several pamphlets published im the 
volume were written by Mr F. W. Chesson. Should a further 
edition be published, several points might be attended to with 


advantage. Thus, an index might be added, which would be a 
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great assistance to the reader; there are also a good many 
places in the volume in which it would be desirable to bring 
the information given down to the date of publication. It 
would also be an advantage if it were printed in a larger type. 
No doubt portability is a great convenience in a book, but 
too much should not be sacrificed to this. A small type and 
two columns of print in the e are somewhat deterrent to 
the reader; and we should like Cobden’s works to appear in a 
form in which they were likely to have a wide and general 











The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
July 27, 1878. July 20,1878. July 28, 1877. 
£ £ £ 
Manchester......... 1,683,127 ...... 1,505,330 ...... 1,651,308 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 


Securities, Reserve, and Rate of Discount, for three months | 
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° € 4 - » il Hs 5 s 
circulation. ending Sist July, 1878 -- ey | SHER, | 
= 3 is iti i eee z' : 
(2.) The French Law of Bills of Exchange, Cheques, and Nego- creation i at | Seourtiies Rate td 
tiable Instruments. By Napoleon Argles, Paris. London: Date. | Bank Post | ‘on, | Deposits. | Banking | Reserve. of Dis- | Great § 
y Nap g | Ban | Bullion. | | ‘Depart SA 
Effingham Wilson. | | | | ment ame. era 
Tuis is a useful addition to Mr Wilson’s legal handy |; ———_——-— a |— ieee at 
books; and the writer being an English solicitor by £ | cet heats 2 % +7 
profession is the better qualified for the task he has under- | April 2¢ ......| 27,713,085 | 22,763,582 | 28,902,788 | 36,775,556 | 10,050,547 | 3 : 
taken. A translation is given of articles 110 to 189 of the | yay 1 __ | 28,166,470 | 22,827,226 | 29,363,504 | 37,612,477 | 9,000,756  — “8 
Code of Commerce, and explanatory notes are added; and 8 ......| 28,101,515 | 23,054,679 | 28,036,382 | 36,088,186 | 9,953164| — ry 
the effect of later enactments is described, together with the 15 27 730.545 | 23.358.427 | 281 | gs a peed 
er " ) cee! 27,730,545 | 23,358,427 | 28,143,515 | 35,470,859 | 10,627,882 | fee 
recent large additions to the stamp duties. The Appendix 29 __| 9470175 | 23.909.792 | 27:737.288 | 34,.949.758 | 10.739.617 ead 
contains a statement of the principles of international law as gs Wate Bo ol eee ts yet 
. - € 6 ~ | 6 > | Oe Qe > | oe ‘12 
saphorhie to bills of exchonas. preceded by a short account of 4 - 7 ee an a aan reectocne ees “cee 
the French law courts. he necessary formalities to be | 7™® > ~~~ | 2F26000 | =B240,504 | 28,714,588 | 35,765,008 | 1800704 | eR 
observed are concisely set forth. 12 ......) 27,491,120 | 23,737,417 | 28,311,083 | 34,961,998 | 11,246,297 | — vote 
19 .....] 27,092,545 | 23,918,235 | 28,876,699 | 34,973,625 | 11,825,000 | — ane 
26 ......| 27,580,375 | 23,438,504 | 29,893,465 | 36,919,472 | 10,858,129 | 3 eh 
> | ’ , | > , , , ' , , ’ } 
Ch c Bank crs Gasette - July 3 .......| 28,521,525 | 22,603,217 | 29,085,184 | 37,974,979 | 9,081,692 | 34 
poate meer NTE TIEN nea Tee Coat eL TEENIE ALTRI 10 ......| 28,365,765 | 22,693,891 | 27,658,360 | 36,516,356 | 9,328,126 | — gt 
BANK RETURNS AND MONEY MARKET. ve 28,068,310 | 22,340,355 | 26,655,227 | sna | 9,272,045 |  — aye 
aati BAN 2 2 * Pts aie 2 = i ‘ aa 27,753,440 | 22,190,992 | 24,906,884 | 33,707,157 | 9,437,552) — ; 
nw AccounT pursuan e Act 7th an ictoria, cap. 32, for oe 44 28,057,015 | 21,960,422 | : 973 | 90 . 
the week ending on Wednesday, the 31st July, 1878. ~~ — | Po Le ae 
ISSUE DEPARTMENT. - Subjoined is our usual table, affording a comparativ 
> comparative | 
£ Bn 4 y; Bank Rate of Dise 
Motes ined. ....-.-. 35,999,005 | Government debt ... 11,015,100 | YeW Of the Bank Returns, the Bank Rate of Discount, | 
FPP ag ain hg el 3.984.900 | the Price of Consols, the Price of Wheat, and the Leading | 
Gold coin & bullion.. 20,999,005 Exchanges, during a period of four years, corresponding | 
Silver bullion......... mA with the present date, as well as ten years back, viz. :— 
| -_— I. = aoe ae eee ee on oe eee eT a or oe 
oe ag | 35,999,005 at ctesenponding dates Pals, Ang. 4, fam 2, | Ang. 1, July 31, | 
BANKING DEPARTMENT. wi e present week. 8. Oe 6. 1877. i878 
£ De i Semen See Saath adn 278 Be Fey: 
Proprietors’ capital.. 14,553,000 |Government. securi- Poccieen Coming iO i Be 2 | . £ | 
Re a, tae OUR TINE MeO gece sss hentecccce 16,180,886 | Bank post bills) ......| 24,325,805 | 28,926,970 | 28,931,980 | 28,758,360 | 28,057,015 
| Public deposits, in- Other securities...... 18,665,658 | Public deposits ........... | 3,499,374 | 3,574,749 5,308,493 | 5,369,654 | 3,567,542 
cluding Exchequer I tle tabi ag! 7,941,990 | Other deposits ...........| 21,454,054 | 25,161,354 | 28,688,877 | 23,079,821 | 21,977, {31 | 
Bar iecs Banks, Gold and silver coin 961,417 | Government securities..| 14,614,394 | 13,887,902 | 15,702,325 | 15,240,605 | 16,180,886 i re 
National Debt ss Other securities .........| 16,070,304 | 18,481,650 | 16,896,302 | 18,445,792 18,665,658 | nod 
| dividend red mae 3,567,542 Reserve of notes & coin) 12,638,846 | 14,740,141 | 19,621,201 | 12,983,171 8,908,407 | 
| Other deposits ...... 21,977,431 Coin and bullion .........| 21,964,651 | 28,667,111 | 33,553,181 | 26,741,531 | 21,960,422 | 
| Seven-day and other Bank rateof discount... 2% | 23% | 2% 2% | 4% 
ae 290,687 Price of Consols ......... 4 | OF | 963 954 43 | 
a am —_——— | Average price of wheat| 62s 94 | 5is Od | 47s 5d | Gis Gd | 443 7d | 
749, 43,749,951 | Exchange on Paris (sht)) 25 12} 20 | 25 20 30 | 2525 35/2510 15 25 12) 173| . 
Dated, Aug. 1, 1878. a cil ay MAY, Chief Cashier. — Amsterdam (sht)} 11 18 18} 11 19 120122, 3i| 121;2 , 1212 | : 
>. : — Hamburg(3mths) 13 9} 10! 2065 2066 2062 A002 
} e i c “°C ‘ | i ; 4 
The a Ove Bank accounts would, if made out in the old | ¢earing-house return .| 53,785,000 '114,073,000 |103,560,000 | 103,895,000 108,572,000 | | 
form, present the following results :— er Se ee eta er e nee pe  n f 
eee einen £ : eee £ The amount of the “other” deposits, compared with | ii 
Circulation (inelndg. | Securities ............ 35,293,544 | the “other” securities, showed in 1868, an excess of! ¥ 
aoe post bills) ... 28,847,702 'Coin and bullion ... 21,960,422 | 5,383,7501; in 1875, an excess of 6,679,704]; in 1876, an 
Sewer to mee aioe excess of 12,064,482/; in 1877, an excess of 4,634,029. | 
posits...... 977, | In 1878, there is an excess of 3,311,7731. 3 i 
53,892,675 | 57,253,966 | 12 1868, the most striking feature of the week was the He 
The balance of Assets above Liabilities being 3,361,291, as stated | Tapid fall in the price of wheat, although English growths | nie 
in the above account under the —— a still fetched more than 60s per quarter. In money, opera- ee) 
AY NIGHT. {| tions were very slack, and the changes in the Bank return | % 
The preceding accounts compared with those of last | were quite aiiceaian. Best bills were taken about 5} 14 
week exhibit :— : . per cent. below the 2 per cent. minimum. < j r 
at Mao In 1875, money was very easy, but the rise of the etR 
‘Circulation (cxcluding Bank Post Bills) 308,575. ......... "..__ | previous week in the stock markets was not maintained, | 
Public MEPORES ccssseeesnnevsnsseeeen cena. 217 | Speculators realising and closing their accounts in prepa | Pf 
OE GORI, 05 i ixulvavcisddevncdsah 638,306 ......... ** ration for the holidays. i. 
Government SCCUFITIOS ......sescesceeeeeees ace lie ig Sel 93,807 In 1876, money was rapidly accumulating in the market. 
oo QUOMEEIGD <i eccaiiscndsscadseddbassacved 1,288,194. ......... i In 1877 prices in the Stock markets were firm in spite | 
POUT 2.5858 svn deimenigmnnrcciten Miiiliainicaih es par hacen 0,570 . . . . ae? enone. ome ; 
IR 15h bites coerephcetaee cine ngiaiaes aie kena. ce  CO1S of the war, the exception being in Russian mene + 
Reseroe oe een a ae 534145 | upon a serious defeat before Plevna. In the London sf 
_The following is the official return of the cheques and | money market, in spite of a reduction of $96,000 in the ; 
bills cleared at the London Bankers’ Clearmg-house :— Bank reserve, best bills could still be placed { per cent. a 
g . . . ”? Sie 
July 31, 1878. July 24, 1878. Aug. 1, 1877. | below the “ official minimum. eyes 
te £ £ £ The account of the Bank of France for the week ending ore 
Fulday  aeeeoOD 161900000 7 12567,000, | August 1 shows the following changes:—~ _ if 
Saturday 14,353,000 ...... 15,301,000 ...... 13,910,000 | ang.2. | July 25. | Increase. | Decrease. | oy 
Monday |... 13,401,000 |... 14,342,000 ...... 13,064,000 pohengee-ennye— vigor to rons Peg 
Tuesday ...... 16,655,000 ...... 16,508,000 ...... 34,026,000 AssETs. | pe.she.000 | sceis,c00| 135,000 as 
Wednesday ... 39,708,000 12,058,000 snanepeo.. | Cee “| 264049000 | 26,890,000 | 20,000 eul 
Pegneery boat] Rn | aeaooo | 1,000 bee 
Total ...... 108,672,000 ...... 90,466,000 ...... 103,895,000 | . Lahestesne Sy 95,894,000 | 1,258,000 | ate 
oe se JOHN C. POCOCK, Deputy-Inspector. | Government deposits 0 11, | 12,752,000 1,287,000 “ae 
Bankers’ Clearing-house, Aug. 1, 1878. Private deposits .............-..-. | 15,789,000 | 15,789,000 i *% : 
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The following are the principal items in the accounts of 
‘the undermentioned continental banks for the latest week 
published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 








— 
| July 23. | July 15. | Increase. | Decrease. 

















| 

} = - 2 > aa £ £ 
ASSETS. £ |, £ 4 

Coin and bullion ; 25,525,000 25,483,000 42,000 sien 

Discounts and advances 19,677,000 | 20,097,000 al , 
' LIABILITIES. 

Notes in circulation 31,684,000 | 32,062,000 | bi 378,000 
| Deposits, &c. 699.000 689,000 10,000 me 
| Current accounts 8,823,000 |__8,960,000 | a __ 137,000 


AUSTRIAN NATIONAL BANK. 


| | J i ae 
| July 19. | Increase. | Decrease. 




















| July 27. 
ASSETS. £ £ £ £ 
| Coin and bullion 13,745,000 | 13,745,000 a o. 
| Discounts and advances | 12,861,000 | 12,603,000 258,000 
| LIABILITIES. 
| Circulation .| 27,844,000 | 27,836,000 | 8,000 | 


7 NETHERLANDS BANK. 


i 
S ceuneme — a 


July 29. | July 22. Increase. Decrease. 














i 


ASSETS. 


£ £ £ £ 
| Coin ees ... 9,629,000 | 9,630,000 eo 1,000 
| Discounts and advances 10,683,000 | 10,931,000 | ob | 248,000 
LIABILITIES. 
Notes in circulation 15,814,000 | 15,995,000 | ae ' 181,000 


Deposits _ 3,078,000 | 3,155,000 | ___ | __ 77,000 


NATIONAL BANK OF BELGIUM. 








j 

















| 
| 




















| 
July 25. | July 18. | Increase. | Decrease. 
ASSETS. £ £ ey £ 
| Coin-and bullion ‘phi 3,697,000 | 3,643,000 | 54,000 
| Discounts and advances 10,696,000 | 10,695,000 | 1,000 | 
LIABILITIES. 
| Circulation a 12,455,000 | 12,509,000 | - 54,000 
| Deposits | (254,000 | 2,171,000 | 83,000 | __..: 
NEW YORK ASSOCIATED BANKS. 
| —_ - RES SeenON ) — “ — 
July 27. | July 20. | Increase. | Decrease. 
Ae £ £ 
| Specie | 3,940,000 | 4,400,000 | . 460,000 
| Loans and discounts 47,728,000 | 47,240,000 | 488,000 | oa 
| Legal tenders 11,682,000 | 11,508,000 | 174,000 | aa 
| Circulation 3,816,000 | 3,882,000 | , | 66,000 
| Net deposits 44,426,000 44,250,000 [ 176,000 | = 


Weexty Variations in Swiss Concorpat Banks during the Montu of Juty. 


j | P 
July 6. | July 13. | July 20. | July 27. 














-4. aaa £ £ 
Cash 7 1,167,720 | 1,156,840 | 1,183,920 | 1,183,160 
Notes in circulation | 2,870,360 | 2,861,920 | 2,785,360 | 2,753,440. 


Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 
| ls 8d; and the franc and peseta at 25 per ll. American currency is reduced into 
| English money at 4s perdollar. __ 


Discount anpD Monry Marxer.—The rise in the value 
of money has come as early as we expected it; and there 
is this feature about this week’s further advance 
of fully } per cent. in the current rates for bills, that 
‘it has not been established grudgingly to check immediate 
withdrawals of gold for export, but has been requisite to 
meet genuine home requirements. It is a long time since 
a rise here has been attributable to a similar cause. With 
regard to yesterday’s advance of 3 per cent. in the Bank 
of England published discount rate—from 33 to 4 per 
-cent.—it is apparent from the weekly account then issued 
that the directors had no option in the matter. At last, 
the open market had completely overtaken the Bank quo- 
tation ; the inquiry for loan accommodation even above 33 
per cent. was considerable ; and for the first time since the 
beginning of January, 1876—when the rate was 5 per cent. 
'—the reserve dropped below 9,000,0001. In January, 1876, 
/however, an immediate expansion in the reserve was to 
| be expected ; whereas the first return in August, which 
will be made up next Wednesday, usually exhibits a 
decided reduction both in the reserve and coin and bullion, 
'owing to the Bank-holiday requirements, as well as to har- 
vest withdrawals. At the various banks to-day there were 
already considerable payments across the counter to 
be attributed to Monday’s requiments, in addition to 
payments of salaries and dividends; while as the 
4th of the month falls on Sunday, a moderate amount 
lof inland paper will have to be provided for to-morrow. 
\It is not, however, so much a discount demand as a de- 
jmand for money which has caused the rise of the past 
'three weeks. We have recently pointed out how excep- 
tionally bare of money the market actually has been; but 
while there existed no inquiry for it, of course no incon- 
| venience was felt. Now, however, 
| vestors once more become eager for 
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and a number of new securities offered for subscription | 
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have been very readily taken up. Added to this, specu- 

lators in the stock markets of Europe have suddenly be- 
come very active, and have bought largely securities which 
'they have borrowed to pay for. Hence, on the half. 
monthly settling-day on Wednesday, as much as 5 
per cent. per annum was at times paid for loans 
for a fortnight on the best security ; while the “ continua- 
tion” charged in connection with yesterday’s Consols settle- 
ment to defer purchases was the highest known for a very 
longtime. The Paris settlement has also commenced, and this 
is also a season of anxiety to our money market. The time 
has probably now come when the money market must be 
content to bid higher for its funds, as those who really 
own the money are looking for higher rates of interest 
elsewhere. This afternoon short loans were obtainable at 
34 to 4 per cent.; but there was comparatively little 
pressure at the Bank of England. Bills with one or two 
special names attached were in demand for Paris at 3} 
per cent. In London, however, 33 to 4 per cent. had to 
be paid. 

In the Bank return the movements are decided, and the 
loss of strength considerable. There is an increase of 
1,233,0007 in the discounts and advances—an increase 
which has probably become much larger since the return 
was made up—while the repayment by the Government of 
its recent borrowings are of a very trifling character. A 
portion of the additional business of the Bank has 
been precautionary, as might have been expected, and the 
other deposits are larger by 638,000], but still there is a 
loss of over half a million in the reserve to be placed side 
by side with some 600,000/ additional liabilities. Conse- 
quently, the proportion of the former to the latter has 
dropped, until it is now scarcely above one-third. The 
decrease in the coin and bullion is 230,500], and as 
116,0007 has been taken for export, it is apparent that 
114.5007 has been added to the internal circulation, and 
that the public hold an additional 303,500/ in Bank of 
England notes. To-day, 50,000 sovereigns were taken for 
Lisbon. 


Gold remains in good demand in the bullion market, 
but the rise in the value of money here has further tended 
to restrict purchases at the Bank price. It was fully 
understood at the close of last week that an order for New 
York would have to be executed forthwith, but although 
the New York 60 days’ exchange keeps at $4.81, a point 
which would pay to export eagles from here could money 
be obtained at 23 per cent., it does not pay when the 
interest charge is 4 per cent. The Paris, Berlin, and 
other short exchanges are rather firmer, in consequence of 
the hardening of our money market. The China exchanges, 
however, are a shade weaker. Silver is quoted at 52444 
per oz., which is about the same as last week. The India 
Council drafts on Wednesday were allotted at 1s 8;4d 

r rupee, as a minimum—again a reduction of 744; but 
to-day, the Indian exchanges are a trifle firmer. 


We are informed that Messrs Middleton, Cradock, and 
Middleton, of Loughborough, have suspended payment 
in consequence of difficulties resulting on the death of 
the senior partner in the firm. A right of issue of 
7,3591 thus lapses. The liabilities are understood to be 
small, and a favourable liquidation is expected. 


The discount quotations current in the chief continental 
cities are as under. The German quotations have some- 
what hardened during the past few days :— 








| 
| 
| 


wae nae. Open —e 
UUIIED ~ sansitnsaansereeonetoudehinnanmmmant ¢. ak. ChiieeBinten 1g 
III ics. sak oeiby iaueneianetdaseunantaas i. ceemesells 3 
Ne meee alee in.) Galina 33 + 
IIINGIIID .-cxnsdrten.nktbinphoehive sualcebaie dnd: Seeeuaken 23 3 
IN ee oe cae en Se Be Deoniteeas 3} 
NOR. nin isdn ottbadinievonenis Bi Cie caies 3} 
I nn cecnadnci bi ceendipelidioensh | eer eee 44 4 
OIE, «span cisennsesiinnaveeconh Dt. : sissa pantie 44 5 


The allowances at the private and joint stock banks and 
_ the discount houses bave this week been raised } per cent., 
/and the discount houses allow an increase of 3 per cent. 
_ on sums at fourteen days’ notice. The current rates are as 
follows :— 
Private and joint stock banks at notice... 3 per cent. 
Discount houses at call ................0065 ‘3 per cent. 
seven days’ notice ... 3} per cent. 


- fourteen days’ notice 3} per cent. 
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We subjoin our usual quotations for mercantile paper | to Monday’s holiday, and Egyptian fell rapidly in conse- 


having various periods to run :— 


Bank bills—60 days ................0000 3k per cent. 
— D Re Sissicedtciens cnnssc 33 4 per cent. 
— Oe i cestieen 3$ 4 per cent. 
— iG Pet: -pinenpeenenpeaniil 3} 4 per cent. 
Trade billsa—3 — so... ee se eee eeeees 44 percent. 
_ Se ee eee 4} 3 per cent. 
_ a 4} 3 per cent. 


Tue Stock Marxets.—On the half-monthly settling 
day, last Wednesday, the cheques, &c., which passed 
through the Bankers’ Clearing-house in London repre- 
sented the total of 39,708,0007, as compared with 
44,140,0001 on the previous settling-day on July 16. 
Hence it may be inferred that the volume of business has 
been somewhat reduced in the Stock Exchange since the 
middle of last month, and that “ differences” have 
been smaller. The reasons for this reaction are 
not far to seek. The very rapid expansion in Stock 
Exchange business which followed the meeting of 
Congress would, in the usual course, have been succeeded 
by some realisations, but these have been hastened by the 
really extensive rise in the value of money during the past 
few weeks, which renders the purchase of securities with 
borrowed money far more onerous than when loans were 
obtainable at, and below, 2 per cent. Hence, the recent 
closing of outstanding accounts. Again, there is 
to be recorded a _ serious fall in the price of 
Consols, but in most of the other departments, the 
fluctuations are very difficult to classify. The relapse shown 
in some instances is almost entirely attributable to sales 
of stock by speculators who had previously purchased for 
the rise ; while the recovery in Great Northern “ A” and 
certain home railways is, on the contrary, due to gamblers 
“ buying back.” But the fall in some of the heavy lines 
is to be ascribed to the clearer insight into coming divi- 
dend prospects which has now been obtained. Politics, 
including the Austrian occupation of Bosnia, have had 
very little effect indeed upon the stock markets; and the 
debate in the Commons has exercised far less influence 
in the city than the supplementary estimates, which 
mean more Government borrowings, and possibly 
again higher rates for money. On Saturday the 
stock markets wore a gloomy aspect as the closing 
of accounts proceeded, and a further sharp fall took 
place in Chilian stocks, for the reason then assigned 
that the banks in Chili had been authorised to suspend 
specie payments for one year, or, what is nearly the same 
thing, to issue paper currency during that period, secured 
upon deposits of certain securities not immediately realis- 
able. Turkish and Egyptian stocks were likewise sold in 
considerable quantities in anticipation of the settlement 
which began on Monday. Rates of continuation till the 
next settlement proved to be much heavier, and foreign 
speculative securities were flat. Egyptian fell sharply 
upon the receipt of a telegram from Alexandria; but 
the market was still weak for those securities, and 
very susceptible to such a movement. Home and 

erican railway securities alone showed steadiness. 
Money was in yet more active request on Tuesday, 
and Consols fell a further } per cent. Indeed, it 
was rumoured that the Bank of England and other 
banking institutions were selling largely. On the other 
hand, some foreign stocks, including Egyptian, French, 
and Italian, were firmer ; and home railways were in the 
morning bought for the new account. On Wednesday the 
half-monthly settlement was concluded, and one or two 
small failures occurred in the House. Money was again 
decidedly in request in the Stock Exchange, and it was not 
until the “differences” had been for the most part 
arranged that an improvement was noticeable. But Consols 
then revived 1; and many other securities in home rail- 
ways and foreign stocks showed recovery. Yesterday 
was the Consols settling-day here, and the opening day of 
the monthly settlement in Paris. Consols once more fe } 
upon the advance in the Bank rate; but otherwise busi- 
ness was slacker in all departments. Heavy railway stocks 
were ie Py: upon the announcement of the Lancashire 
and Yorkshire dividend, but the Southern lines were steady 
upon renewed proposals for an amalgamation ; and foreign 
Securities were well supported. To-day, the markets were 
again heavy, and again Consols fell }. There was a par- 
ticular desire ifested to arrange open accounts prior 






uence. 

, British GoveRNMENT SxecuRit1es.—It will be noticed 
that the most important fall is in Consols “for money,” 
and there is no doubt that sales have taken place on 
behalf of those who have been in want of money this 
week. Consols are now as low as they were last April, and 
about 2} per cent. below the highest point in June. The 
rates charged at yesterday’s settlement to defer purchase 
until September were } per cent., and even more. Indian 
Government securities and Bank stock are steady. 


CONSOLS. ; 
Money. Account, ane. 1. Exchequer Bills. 
Lowest. Highest. Lowest. Highest. March & June. 
Saturday ............... eS a ee oS a... ar 6s to lls pm 
BONNY iss. scnwscnciet 95 sca ET ebeen 95 van MEY hanes 6s to lls pm 
Taesday.- ...:.<....-::. OE 5 SR ex oe par to 7s pm. 
Wednesday ............ PR ce TER aces OU sn en vitae par to 7s pm. 
Account, Sept. 2. 
URN DT 6c cicavscs sexes | rn eee DU ade BE. tenses par to 7s pm. 
OMI ocho 945 DOE ~ :ncien. ae par to.7s pm. 


The following are the changes for the week, taking the 


latest unofficial prices for quotation :— 


Closing Prices Closing Prices Inc. 


last Friday. this day. or Dec. 
SE DO SIE hc. clsewrsvpentedovssoaestnces Sele caaypenees ceed? 945 — 
Pe I Bibs ccicak av tishkaeoascehnesn teen 95} (Sept.2)9435 «... ... 
PE Teak sc \inidicgectinancdasavinnidaiin EE ie eich 95 4 , 
PMN, Sahl nest ad cack dcanantuehdeeesotcon ams cbbe Se horiitens 95 3 — $4 
Exchequer Bills, June 2} % ................+ 7s 12s pm ......... par 7spm — 6s 
Bank Stock (last dividend 4} %) ............ ee Ga. 261 3 
India 5 %, red. at par, July 5, 1880 ......... ETE chiara 103} 2 —- 4} 
Do 4 %, red. at par, Oct., 1888 ............ UE  veuckehe 104; 2 
Metropol. Board of Works 3} % Consols.. 10253 ......... 1023 2 —- 3 


CoLONIAL AND GOVERNMENT DeBentTuReEs.—The market | 
has been weak on anticipations of new loans and dearer 
money. Canadian 4 per Cents. have fallen 3; New) 
South Wales 4 per Cents., 1} ; and South Australian 4 per | 
Cents., and Victoria 5 per Cents., are also } lower. 

Forrien Srocxs.—It was to be anticipated that the 
growing scarcity of money should necessitate the closing 
of many of the gambling transactions in Egyptian stocks ; 
and the present sharp relapse is due mainly to this circum- 
stance. The position of Egyptian stocks, however, will be 
rendered intrinsically stronger thereby. The drop in 
Chilian and some other South American bonds is decided. 
Russian loans stand comparatively steady, as it has been 
announced that the Ministry of Finance will devote atten- 
tion to improving the position and credit of that Govern- 
ment before proceeding to issue the new loan. Turkish 
bonds are without any recovery after last week’s heavy 
fall. To-day, Egyptian Unified fell as much as 2}; 
ditto Preference, 15; Turkish, } to $; French Rentes, + 
to 4; and Italian Rentes, {. 


The following are the changes for the week, taking the 


latest unofficial quotations :— 







Closing Prices Closing Prices fue. 
last Friday. this day. or Dec. 
atgmties 3 Fe Se ee ee aeecinenn Se +. 7 
itto 6 % Public Works, 1871 ............ I - Bacainess 701 + 1 
Austrian 5% Silver Rentes(lessincme.tax) 56} 7}  ......... 564 7} al “el 
Brazilian 5 %, 1865 ..........cccsccesseeeeceeees Rieter 34 - * 
BOE i, TIP. sitiiolcce cs s5isiseesenesancesban’ GE .  cknssenvs 893 MW}xd— 4 
EE i Soles Sona cksynnevcesnsagtceien ee 89 90 - 1 
P< > SS | See Se = aaauexte 26 4 -~ 
Buenos Ayres 6 %, 1870 .............ceeceeeeee a area, 66 8 ean 
|, eo. aaa Me” saaageuas 66 8 bd 
Ce ig Me htc ntcccircasecaccsoncupvanied Pt ines 77 8 — 3 
COE: BEND Ti BI itekidas se cerdnncssecemsecuns Be Gor «5 videntacia 79 a 
Danubian Principalities 7 %, 1864 ......... ke areas 95 7 + 3 
Pp 1S See I he: <- nisin 98 100 + 1 
tian 7 %, 1866 (Viceroy’s Loan) ...... 2 ea 77 9 - 1 
tto (Khedive Daira Sanieh) ............ no. . -mnanagend 501 = 2 
Ditto Unified Debt Stock .................. Ss = sadhscind 503} Li 2a 
Ditto 5 % Preference Stock ............... CE: ° oagmieaie 704 2 - 2 
SUMED Dib vclikiinacccccedacosicovocispensiti ae |... cégeennus 85, 8 + 1 
OND Gi och sutichsDdieighenrcveretses<acaiepeiie RO). “antesonne 113 a 
mmnminm: © %, WET .0c....0..20000-cneescoese - m aie = } a: 3 3 
Oc ccicneehcnne POU moment 97} Sjxd + 3 
Italian 5 %, 1861 (less income tax) ......... 1 — j + 4% 
Ditto 5 % State Domain ..................... ER conducess = ae 
Ditto 6 % Tobacco Bonds ............-..... WIR 2G eee 1014 2 P 
Japanese 9 %, 1870 ..........ccceecccceceeetnees Re ..  ‘ersen 3 xd + , 
To tice siiscacdischeanvenccscennite | baa '74 
as + Le ih caisldsaacaamaacllanpntien a 73 4 5 nee tee 
y GEE wakkpenascoverscswpeussaveses. SE am | o~*rawres 
Peruvian 6 %, 1870 ............:c.-ceceeeereeeee Te atetances - st Sa% 
itto lidated 5 %, 1872...........+-+ WS geveeenees 50! } 
Portuguese 3 % Bonds, 1853, &. .........--- Sot ated BPs 
Russian 5 %, 1822 ........2........:ceeeeeeeeceeees 82 ee oi nt 
Ditto 5 %, 1962 .....0..0.ceeccceeceeeeeeneneeees my 85} 6} xd 
Ditto 5 %, 1870 .......--..2cceceeceeceeeeereerne = i, <aheunine 7 rig 
Ditto 5 %, 1871 ......-.0----ceceeceeeenreneenees } Ren = aot 
Ditto 5 %, 1 Pie vacscascebnbietnansentedene ae Meee 86 3 0 
bitte 4% ; heorecsenreneperenreeerne sy.“ | ; o -_ 764 7 ae 
Ditto, Anglo-Dutch, 5 %, 1864 and 1966 S64 75 © -ceeeeees x : + 4 
Ditto 4 %, Nicolai Railway Bonds ...... «Err 913 23 “ 
Ditto 5 %, Moscow-Jaroslaw — ......----+ eager os 
Ditto 5 %, Charkof-Azof Bonds ......... oy aire mee. 
ones 7 %, VETS onc ence ccencecerreneeereeeee 134 i, eee 133 14 + 4 
Ditto 5 %, 1870 (Quicksilver Mortgage) 97 omeneet oe es 
— Mortgage) n coecescoseesee j ates 303 1 + ; 
Turkish, 1854 (5 % Egyptian Tribute) 70 2 coaraen oan =e 
Ditto 6 . DOOD i cnsrcccsvonsicosecsocesacsscese Oe . - eccctens eee as oe 





EE Oh Te la OE ie 








EEE 


Closing Prices Closing Prices Ine. 


last Friday. this day. or Dec. 
Ditto 5 %, 1865 (General Debt)............ ah tal at 15 : 
tto 6 o, , 1865 - ve sah > ae é - 

Diiee S % MD > ccsbetapiididadhoocdibdbdl 203 2 193 i —- & 
Ditto 44 %, 1871 52) 38 51} . - i 
Ditto 6 %, 1873 17} 4 17% 4 = 
Ditto ¥ %, Treasury Band C.. ee 29 31 - 2 
Uruguay 6 %, 1866 * we 29 30 —- 3 
Yeneznela 6 %, 1n64 hatin 12 14 12 14 . 


Enoutsu Rariways. iage a whole, the changes in these 
stocks are against the holders. The dividend announce- 

ments now being made do not at all help to sustain the 
| prices of the goods-carrying lines, recently in so much 
neither do their traffic returns indicate 
igus of improvement. In spite of the favour- 
rable we the returns summarised in a following 


a 
| 
| 
| 


demand ; 
any § 


ather, 


|table show an actual falling off last week of 22,9791, all 
| of which accrues on the goods-carrying lines. The 
depression on the Caledonian, North-Eastern, Great 


systems is 
but the prices of these stocks are not 
The dividend announcements upon the 
Lancashire and Yorkshire, and the South-Western—the 
former showing a decline of 1 per cent., and the latter 
‘no change from last year—have produced a much — 

e 


certainly serious ; 


w estern, and London and North-Western 
| much affected. 


marked reduction in ‘the stocks affected thereby. 
falling off of } per cent. in the ‘North-Eastern dividend 
is, all things considered, as small as could have been 
jexpes ‘ted, having regard to the extraordinary depres- 
sion on that system and to the increase in capital. 


|The recovery in Great Northern is not attributable 
\to dividend prospects, but rather to speculative 
joe en To the same reason must be  as- 
eribed the mse in the Scotch stocks. 


These have now 
completed their half-year’s traffic returns, with the result 
that upon the three principal lines a gross traflic has been 
arried producing 3,027,0001, showing a falling off of 
/124,0001, the reduction being about 4 per cent. in spite of 
an expenditure of some 1,900,000/ in new capital during the 
| past twelve months. Of all three lines the Caledonian has 
\fared the worst. To-day, Great Northern A and Great 
| Western fell 1; Caledonian and South-Eastern Deferred, 





< ; Chatham and Dover, § ; North-Western, 3 ; and North- 
| Eastern, But London and Brighton Deferred rose 
The following shows the principal changes for the iil 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices — 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dee. 
Caledonian 111g 3 ug4 6m+tCG 
Ditto Deferred No. 1 R32 9} 8} 93 pon! eee 
| Great Eastern 514 2 51k é Ss : 
| Gre at Northern lili 12 1114 123 + 4 
Ditto A 108} 9} 1103 113 + 2 
ieee xt Western bet iaabsic 101) 2 10033 — 1h 
Lancashire and Yorkshire 134 5 1314; 2 — 2} 
| London and Brighton 142 3 140 1 xd 
Ditto A 146] 7} 1473 3 + § 
| London, Chatham, and Dover 28) 3 28} 2 : ; 
Ditto Arbitration Preference 952 2 96} 7 + 1§ 
London and North-Western 1472 § 1464 3 - 
London and &« ath. Western . 1989 1353 6 — 2 
Manchester, Sheftield, and Lincolnshire... 842 i S43 4 xd + : 
Ditto Deferred : 465 7 46 3 — 3 
Metropolitan 117 3} 1534xd + ¢ 
Metropolitan District eee CU 651 64 + § 
Ditto ditto Preferencoe........................ 119 4 119 20 + } 
Midland Seba nebas dik .... 12738 127 3 — #? 
North Staffordshire 59 61 61 i ade 
North British 922 3} Oo 2 + 1 
North-Eastern—Consols .......0......00..000.-. 146} } = } - }; 
Sonth-Eastern ' 134 5 ee Me lx |i 
Ditto Deferred 130} 4 1303 2 + 3 
The quotations for the leading debenture stocks com- 
pare as follows with last week :— 
Closing Prices Closing Prices Ine. 
last aang. this day. or Dec 
Great Eastern A 5 %_..........scscescsesescoees 7. 124 6° 
Ditto 1867 Redeemable 5 i ‘skcdoumbienaie 121 2 121 2 
Great Western 5 % Deb........ ew 127 9 ‘ a aaa 
} London and North-W — 4 % 106 7 106 7 
London and Brighton 44 % .................. 114 16 114 16 
London, Chat., & Dover Arbitration 4% 11214 1l2 14 
Metropolitan District 6 DD seummomsantentaried 148 3D 148 BO 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the prin- 
cipal railways), amounted for the week ending July 28 to 
1,112,763/, being a decrease of 22,9791 on the corresponding 
week last year. The principal decreases are the London 
and North-Western, 6, 7461; the Great Western, 6,5481; 
j\the North- Eastern, 6,141/; and the Caledonian, 5,411. 


The decreases are in most cases upon all descriptions of | 
c. 
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RAILWAY TRAFFIC RECEIPTS. 








Receipts of 
Week’s Receipts. -year to date.t 
r 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing week riod 
Amount. in 1877. Amount in 1877. 
£ £ £ £ 

Great HasterD .....0020..0.00s<0s00 57,700 + 1,195 .......... 220,015 + 4,580 
Great Northern .................. ee BOD * Dioceses 241,461 + © 8,547 
Lancashire and Yorkshire ... ye ee ae ID acessnevs 281,111 — 2,156 
London and Brighton ......... 42.307 + 1,817 ........... 165,150 + 8628 
London, Chatham, and Dover 26,326 + 1,342 ......... 102,104 + 7,672 
London and North-Western... 191,170 — 6,746 ......... 747,013 — 21,743 

London and South-Western... 54.865 ae ee ee 210,865¢ + 5,076+ 
Manchester, Sheff.,& Lincoln. 32,736 — 666 ......... 126,331 — 3,269 

Motrepalita®.............-..6-.+0-0 9, ~ eee 40,434¢ — 1,340F 
Metropolitan District ......... 5,616 + a ceoanaite 23,018 + 163 
EE ee A case se gkennes 20,074 — 1,220 .......... 466,421 + 7,153 
North-Eastern .................00+ 119,745 — 6,141 ......... 473,774 — 26,118 

BORER TURMOOTR. oo... neccincsseccccccce 42, a ED 4 sticvene 164,149¢ + 5853+ 
PEON \, i caceunieliteecnas 57,628 — 5,411 ........... 1,389,784 — 88,815 
*Glasgow and South-Western 20,963 — 708 ......... 509, — 15,573 
*Great Western ..........c......+ 142,168 — 6548 ......... 3,416,063 — 37,362 
*North British . 51,217 —- UD  vcpuadias 1,127,548 — 19,432 

1,112,763 — 22,979 ......... 


* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. 


Foreien anp CoLonrat Kartways.—The following are 
the changes for the week :— 


Closing Prices Closing Prices Ine, 
last Friday. 7. ay. or Dec. 
Antwerp and Rotterdam........................ SS eee 1 2 +e 
Bahia and San Francisco ..................... DE ak sss 2 2 me 
Buenos Ayres—Great Southern ............ kk Lees 119 24 + & 
ERIN 5 sc sndcuboniensaennsstefabmetinus as RTE. | weighasse 273 3 sali “Gaal 
Lemberg-Czernowitz ............. Raeeuiece i. fa 11} 23 
IR tig tk Radia edbencisaks vn atthiicnkdecentic Pewee | eed. 14 2 - 3 
I Scie ck tno colahapoushtlig’ epsnsdh teiitinskce ee nee 3} 4} —- 3 
Samslre arid Memes ...........0.ssscse-os..0008 WM cavcceues 10 3 + #4 
CD Ci Hoan cuint his ca eclatebhwabendetbae te Ec sccaires 32} 2 — 3 
INNING 5 oon dcapedudeanciabhanetbe ME er” Nada tculs 637 sil 
Ditto 3% Obligations (Jan. & July)...... 9} 2 9 2 
BRITISH POSSESSIONS. 

East Indian ... serecranabanioetuee SE. c grecwiecesid 130 2 ys 
Grand Trunk of Canada ........................ 73 4 3 + 3 
Ditto Third Preference ..................... ME. oF) céravukeds 33144 + } 
Great Indian Peninsula 126 8 26 8 ee ; 
Great Western of Canada ..................... Rey Ae, SRS ce 78 + £ 

IN TE a sicsvenclssncngiasvesskinht sass tach Be MO -) ; ghsidnens 115 17 -— il 


AMERICAN Sxcurrries.—The fall in the United States 
1867 loan is due to a notification that it is entirely to be 
paid off before the end of the year. Otherwise the fluc- 
tuations in American securities have been irregular, and 
in response to operations in transatlantic markets. 


Closing Prices Closing Prices Ine. 
GOVERNMENT AND State Stocks. last Friday. this day. or Dec, 
United States, 1867 (par 103) .................. RRND i? oiessinced 1063 7 - 1 
Ditto 5 % 10,40 Bonds (par 103) ......... DEAE. “sbisnsiee lil 3 _ 3 
Ditto 5 % Funded Loan (par 103) ...... BR: | Nadaxavee 108% § ees 
Ditto 44 % ; ; . 1063 7} 106} 7 — 3 
Massachnssets 5 % Sterling Bonds, 1900.. 107 9 106 8 - il 
Virginia New Funded (par 103)................ 57 9 57 9 “ 
RAILROAD SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 103) ...... tI wb + raises 28 30 - 1 
Ditto Leased Lines Rental Trust......... 488 0 ......... 438 gy = 
Baltimore and Ohio 6 % Bonds, 1910 ...... 107 9 1°98 10 + 1 
Erie Shares (par eee Re ee 18} + 
Ditto 7 % lst Consolidated Mortgage 
Trustee's Certificates ..................... meee sh: tse od 854 6} + 3 
Illinois Central Shares (par OO te 85 6 - 2 
Tilinois and St Louis Bridge 7% Ist Mort. 805 80 5 deb 
New York Central $100 shares (par 7. Bees —Lenatecnas lll 13 
Pennsylvania $50 shares (par 514) 33 4 33 4 a. jam 
Ditto General Mort. 6 % Bonds, 1910... 108 9 108 9 bGeke aga 
Philadelphia& Reading General Mort. xall 67 4 8} 67 8 — 3 


Orner Marxerts.—The following are the changes 


in 
the most prominent miscellaneous securities :— 


Closing Prices Closing Prices Ine. 
last Friday this day. or Dec. 
Ree a. cle een SR tn sccd alo, actin “tie 
Bank of Egypt ......... ; sate SN a ceacaccas 28 30 oy: thas 
Imperial Ottoman ......... DITA adbcwaes 10} % Sich iie 
London and Westminster ..................... ae eae RIE rains, tes 
IE IR fale vscccccdsbavavescagscasscuies es aceseaete 423 — 43 
Anglo-American Telegraph .................. Oe hae 61 4 —- # 
Oe eee en ee eR ) eee 728 se 
Western and Brazilian ........................ eee! So edeee tas dae 
Boston City 5 %, 1899 . ieidaviieéeteeeah GENIN - *) cahsaeeds 105 7 be 
General Credit and Discount.............. MO lc weelatees 7 ¢xd 
National Discount. ...................:.cssccsseses Dew | ScAccins 103 1 xd ° 
Peninsular and Oriental Steam............... 3941 —......... 39 41 a van 
Sais I NEE TIO oon dass os ecesatnessccareste cretectas 186 91 + 1 
Imperial Continental Gas eae Laas 186 90 sda. eke 


Banks.—Prices have been better maintained here than has 
been the case with some other securities. Thus, Bank of British 
North America has risen 1; Chartered Mercantile, 4; Ho 
Kong and Shanghai, 2; London and County, 1; Union o 
Australia, 1; and Union of London, 4. On the other hand, 
lo-Egyptian has declined about 1. 
ELEGRAPHS.—Anglo-American have declined ?; Direct 
Spanish, }; Direct United States, ?; and Eastern Extension, 
+; while there has been a rise of 2 in Submarine. 

_ Mives.—The ii alterations have been a decline of 2 
in Van, of 4 in West Chiverton, 4 in Cape Copper, and 5 in St 


John del Rey. 
MISCELLANEOUS.—The principal changes have been as fol- 
1; South Australian 


lows :—Gas Light and Coke have advanc 


_Land, 1; Royal Mail Steam, 4; London Street Tramways, 


}; and allen General Omnibus, 5. Australian Agricultural 
are quoted 1 lower than last week. 
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Jan. 6 July 5 | 98 per Cent. COnBOD error ovene = —_-— — —_— 202663100! Do 5/20 years... 6% 1585103 5 
e ‘or Account, Sept. 2......) 945 = | 1.76) Dec. San Domingo... 6 % | 5 7 | 310622760; Do 1867, 371,346,360dol, 6% | i587 11063 72 
April 5 ‘Oct. 5. beat Cent. Reduced severe) 95 Jan. July.| 24 | Dec. Manta F6 ne 7 %| 82 87 oe Do Funded ......00-sescseeee 5% | 1881) lo} at 
April 5 Oct. 5...| = 3 per Cent. QS 95 95% fone Dec. 1 | eee Sardinian,....ceser0- 5 % 89 91 Do 1940 eeesesecoe® 8 “Seeeeee 5%) Loe ith} 12 
Jan. 6 July 5 eee Do 3t —- eoonee Jan. 1894 SS sna Dec.) coo | eve Spanish eesesecseece 3 % 133 14 300000000 Do Fanded, issd. at 1084 $4%| jLogg a 
Jan. 5 Sly 5 a. Do 2h = saveee SAMs 18O4) vee one x DO veccecsecceceeeeee 2 %| 302 312]  $2030U0/ Louisiana, Old ..........000+. act a 
Jan 5 July 5 « ANNUITICS ....cccereee Jan. 1880) 2.6 «es Jan. “July. ik | Dec. Do Quiekslvr Mt 6% 97 99 495800 Do GR baci olen on a is aed 
April 6 Oct.5..., 120 scvcsser-srereere APF. 1885] 52 6 | oe Get. 0.45) Jan. [Swedish Govern- 1000000} Do Le Vee ceeccessoees 8% | cee | 2. 
Feb. 4 Aug. 4... Do (Red Sea Tel.) Aug. 1908) 16¢ 163 ‘ ment, 1864 ... 44%! 98 100 | 3000000) Do » 9% 1875) 42 3 
Mar. 11 Sept. 1)/Excheq. Bills, June,1,000/2}% par 75 P| jan. July; & | we | Do do, 1868.00 5 %/i03 } 4000000} Do » 6%) .. | 42 62 
June 1) Dec. 1), Do 100/, 2001, and 600/, 24% par 78 Pp June Dee.) .. | ... 44% | 99 100 £10000 Massachuseets secsoeceereeeee 5% 1888/105 107 
INDIAN Govt. aagemeo 1034 4 April Oct. 1 \*July Turkish, 1854 wee 6 % eee 8 see 268001) - SOeeeeeeereeeseesercesoeees 6% *” 1394) ing 108 
Jan. 5 Jaly 6. « Peete Stock, 5 % a0 Ju yy oat 5 April Oct. oer eee Bo 1854 Egr, Re 5 % 68 72 sisueai SAOe ee reeesereseeeeesertes . 5%! 1900! L086 103 
Ay ril6 Oct Seve) 94 % ceeeeeeeeeee on 18865) ics see 1 *Dec. Do 1858 eeeecesee 6 % | 26% 27% 6196902) ee SO Peeeeeeereteeeeeresesseee 5% 1888) 1n6 107 
Do Bntaced Paper, 4 Ym so we |B | Nov. | D0 1862 csocseove © %| 23h 264) 7436002) D0 vecrsrsersereenceersessesee 5% 1801/1065 107 
Feb. 28 Anz.81., D0 do 44 % svvvserse serecsees vee | 3 | NOV. | DO 1868 ccecvenee 6 %) vee vee | 5 7BB000} DO... ..ecveseserevenesessere 5% 1896/106 109 
May 31 Nov. 30. Do do 5t % ss. May,1879| &7 89 nde | 1 | co | DO 1865 ccccesoce 5 %| 142 1 vee | Virginia Stock .eecscscsseeeee 5% | ove | 28 32 
June1 Dec. 1...| Dodo 6 % Rupes Dbn-1870) ww .~- we | 4! Nov. | Do 1295 ccecceeee 6%) 21 22 aot! IEMA simeaasiiabadhinen Obl oe 1 Se Oe 
Junel Dec.1...| Dodo& # - = “*.|Feb. Aug. 1 “May Sa aeeeney- 4 % 103 105 | he | Do New Funded ......... 6% 1906) 57 58 
Feb. 16 Aug 16| Do Debden, 4 %.. Aug. : (1 | Sep. | Do 1869 css 6 % en "ees See 
Mar. 31 Sept. % | Do Bonds, % 1,001.00) 25 35?! 4 oii oot. 1 *July.| Do 1971 Currency Bonps, &c. 
Lar Bl Bept 20] Mado 4 %, under 1,000 | 95 350 ten ‘| ian a 6 ii is 1000000) Albany and Susquehanna., 7% 1906 93 101 
Feb. i6 Aug. 16] Do Debentures, 4%, 1884....101 14|4P Soted can - 31 | 17200000) A.&@. W. 1Mort.1,000 dois 7% lvuz 28 30 
MIscELLANEOUS. “e soo eee | Do a 9 %) <9 11500000| Do 2 Mort. 1,000 dols ... 7% 1902 9 11 
April 6 Oct.6...| 8k of Engind Sk,4} % last $ yr/261 263 — ie tees 7 os ee 29000000 Do 3 Mort. 1,000 dols ... 1902) 5} 6} 
Apri! 1 Oct. 1.. Canadian Gov. 4% Bnds, 1953-8) eee eve - De Ramo. ' 6000000 Atlan, Miss., x Ohio Bds. 7% 190s} 30 32 
gua. by Imp rialGovernmt,108 110 7 e Sep De 1873 8 % | 172 17% DoCommit. .ofBndnrs.Cis ; 30 32 
Apri 1 Oct. 1...|Corptn of Lon. Bds, 1877, 43% ...  .. eee 24 Nov, u ae Con.i87] 6 %| 29 3 > 3500000 Baltimore&Potmac(Main) 6% 1911| 90 92 
June 1 Dec.1...) Do do 1879, 432%| ... «.. - jUruguay, : 1600000; Do (Tunnel) ............... 6% 1911, 88 90 
Jan. 5 Jaly&...| Do do 1882, 44%| +... Jan. uly. en an omer oS (Guar.by Pen.& N.Y.Cen.Rail.) | 
| ‘April 8 Oct.6...| Do om 1881, ie I I SL een $% 12 14 | 20800000\Cen. of N. Jersey Con.Mort. 7% 1899 89 91 
= Do ae 4% “a Apa ev. ~~ aaliea = co senseens : 2 : : 1 | 2588600 Cen. Pacific of Calfornia.. 6% 1396/13 9 
f Stk.'10 2 . eoncccccs 2000000; Do (California & Oregon 
Jan.Apt JSly.Oot Metrop prdot Werks, 34% Stk 163_"3 Nors,—Dividenas on the before-mentioned stocas Givadantistnnon oe 6% 1392! 94 e7 | 
®ORKIGN STOCKS, BONDS, &o. Payable in London. 2000000 Delaware & Hudson Canal 7% 10S 105 
ind Quarterly. | «+. +s |Argentine Hrd Dis 6 %| 45 48 2600000 Det. & Mil. 1 Mort. Bond . 
i . Bonds 7% 1876) 45 60 
Jan, Juiy.| o «+ |Aus.Sil.Rnts.exl0fi 6 %| 56 58 1000000 Do 2 do 8% 1876) 5 £0 | 
wae Next May Nov.) «| «. | Do Paper dodo 5 %| 65 57 | 73000000/Erie Shares, 100 dois ..... | ... | 18t 13$ 
Dividends ze Draw- Closing | Jan. July) o. eco pea, ex 25f ... 24% | eee 8536900 Do preference do .......-- 7 7% | co | 334 Bg 
3 Name. Vay Nov., 44% 
Due we ing. | Prices May ev. <4 _ie 3% we cr Convert. Bonds...... 7.0 1904) «+ 
eee eee -* @8ee8 a t 
ae ee ae re |Quarterly.| ... | .. |Frenchrentes,x26f 3 % 76k 763 29000000 tilinole ¢ on. Teoatb ans e = oh a7 
Jan. July 2% Dec. |Argentine, 1868... 6 % | 75 76 | Quarterly Do do 5 % 113 134 $ 
Mar. Sept. at Aug. | DoPublicWorks 6 * = Jan. July| .-. |*Dec. {Italian ex 26f ... & %| yaa 743 sesosens! Sioetart, Mate meee, 6% 1923) 99 LOL 
* eee ° eee 
% | tat » Do Bailes Gis - 38 * The drawings are yearly in the case of stocks tc 90000020! N aoe Gold B ae vu j1s0N 42 68 
New to ntra udson 
ve which asterisks are prefixed. In almost all other cases, River Mort. Bonds ... 7%; ... 120} 21} 
where there are drawings, half-yearly. 89428300) N. York Cen.. LG0dois Shrs Y ce ke LS 
10950000 Oregon and California . 7% i990 35 40 
44% Do Francfort Commitee |... | 34 36 
5 % —_—“—>——Eyyy:= eee bpm > na go or ene ay = 34 ' 
oO lst Morvgage ......... 6% L880 vl hd 
5% COLONIAL GOVERNMENT SECURITIES 4200000) Do Con. SinksPund’isrt. 8% sons 07 "oa 
Jan. July 4 Jan. |Buenos Ayres...... 6 %| 70 Eee ae . ing 50 Gols shra. =|... | ISR 19§ 
Jan. July *| Jan. Do 1857 sceceooee 8 % | 85 Autho-| | Closing Suvgu00} Union Pacifie Land Graat 
April cr. *July.| Do 1870 "6 %| 665 rised Dividends Meme. ist, Mortgage Bonds... 7% | 1889 109 111 
April Oct. : | Jan. Do 1873 |. 8 % | 66 Issue. Due. Prizes. 27237000} Union Pacific Rail. »| Mort. 6% Iss WWF oy 
Mar. Sept. ..-| Sep- |Chilian, 1842 ...... 3%) ** en STERLING Bonps. 
June Dec. 1 | Sep. | Do 1858 seco 44%: «+ | 160000 Jan & July British Columbia, Sep 6% 111 113 1800000] Alleghany Valley Raiiroad 7% 1910! 99 100 
Jan. July 2 (| OCte | Do 1866 wwe 7%, 9 98 | 1 Jan &Juiy|Canada, 1878-80 ..,.... 6% 100 04 A.&G.W.Con. Mort. Bnds* 7% L892 .. ... 
Jan. July 2 "Jan. | Do 1867 cn... 6%, 88 93 | .. Jan&July} Do 1881-4 ............ 6% 14 1038 1100000] “Do Leased Lines Trust 7% 1902) 43 43 
Jan, July 1 Nov. | Do 1870 sessonee 5 % 77 79 | 4734580 Jan& July! Do 1886 «2... 6% 103 4 BU9000| DC 1873 ..ccrercrersesseees 7% 1903, 17 20 
Mar Bept. 2 van, Do 1873 ......... 5 %| 72 79 |'026762 Jau&July| Do Inserbed Stock. 6% 103 104 8000U00| Baltimore and OBO veerer 6% 1895108 10 
Mar. Sept. 2 | Jan. Do 1876 ss... 6°%| 77 79 |1188152 Ap] & Oct| Do Domin. ot, 1903 rt 106 108 2000000! DO ....ccccccccccereeresseeres 6% LAU?) 108 10 
Feb. Aug. ... | A¥S- Chinese, 1874-6 ... 8 % 193 105 |5483700 May & Nov| Do 1904-5-6 ..... 92E 93h} — FOVODOO] D0 veereorccrccceerereerseeree 6% 1910/1079 
Feb. Arg., ... | see Do 1577, Scrip... 8 % 1% 104 |1843600, May &Nov| Do 1904-6 Ins. Stik. 4% #24 934 70u000|Cairo and Vincennes ..... . 7% 1909, 29 3} 
April Oct | 7% Oct. |Columbian ....... oo 6 Biss « s §=|Apl & Oct) Capeof G.H.1390-1£00 6% | 1g 117 900000) Chicago & Alton Stl.Con.Mt. 6%'19U3,1L06 7 
as ne DO 1873...s0ceeeees 44% ee \Apl & Oct Do 1880-00... 6%| «- a. 3576000) Chicago &Pudacah,1] Mort 7% 1902... 
<2 is | Oct. Costa Rica ......... 6 % «-- Jan &July Do 1891 ..ccce 6% 113 116 10000000) Erie Convertible Bonds ... 6% 1875 109 11] 
ve | LSP | DO 1878 .. ssoeee 7 % 19700 Apl & Oct Do = 1900 ...... 56% |109 ill ee Do Consol. Morigage ... 7% 1920 108 .06 
Mar. Sept. 2 */4u- |Danubian, 1864... 7 % 3816000 Apr & Oct Do esseeeeese4$% | 97 98 | 9000000] Do Second ......00.0..... 7% | 134) at a 
8 % 260000 May & Nov Ceylon, 1878 .........000 6% |lU0 101 400000) Gilman, Clinton, & Spring. 7% \ 1900} ... | 
350009 May &Nov, Do. 1882& 1883... 6%|'07 109 800000) Lilinois & 8t Louis wee 
a mm see DoPrv Le Wrnt. 400000 May & NOV) Do s..secssecccssssoes 4} % |105 107 Ist Mortgage............ 7% 1900 8) 85 
April Oct, 3°87 Aug. | Egyptian, 1864... 7 % 80 82 3000 Jan & July, Mauritius, 1578... 6%| «  ... 400000} Do 2nd Mortgage ......... 7% | .o | 33 BF 
Jan. July. dan. Do Unifid Dt. Sc. 634 54 | (60000 \May &Nov; Do LBB 2e.cccceee 6% 106 108 10Uu00U0|Illinois C. Redemp. \0-t. 6% 19v- ‘lvl 103 
Apr. Oct., et, Do Gv. 6% Pf. do 72 724) 400000 Feb& Aug) Do 1896-96 ... 6%|(19 12: lv90v00| Lehigh Valley Con. Mort. 6% lvl is | 
Jan. July. ; 24 Dec, | Entre-Rios «00 7 %| 94 89 | 100:00/May&Nov, Do » scceveereneeeh% [102 10% 6v0000/ Louisville and Nashviils.. 4% iQv- 93 #5 |) 
ose wo. oo |Greek, 1824-26, ex : 100000) Ap] & Oct Natal ...... ssocees 6% LUG 108 70U000| Memphis & Uhbio, 1 Mor. #% idus 105 207 
j Coupons ...... 6 %| 47 19 89C90) i\May@Nov' Do .,,.... cocsces 6% '1U7 109 3000 90/ Milwaukee&St Paul,l Mort 7% Lvv« 100 lu7 | 
ooo | eco | 608 Do Coupons ... 5 6 | 137000 May M@ Nov! Do iccoe coceececececes 5% oa 1u8 600U0|N, Cen, Rail. ('on, Mort.... 6% Lv.) ed 97 
ooo | 3 “Dec. |Honduras ........10 %| 3 & | 70,000 Mar ZSept) Do oc... coccce ed 43% 6 660800) Panama Gene: 21 Mortgage 7 ® (se/ ict 103 j 
g ‘Dec. DO 1870 .eoro.s.10 % 3 5 | 166000 Jan &Jul,| New Brunswick ...... 6% 10 312 240000) Paris and Decatur ........ 7% isv+) 18 25 
April Oct, 1: bo cnt seseeseee : > . 4 5031600 Jan& July! N.S. Wales, 1888-1902 6% |1C6 :08 aa Pennsylvania Gen. Mort... d% iv. MSD | 
an, July. | et. 0 eeecesees 2 7 - i " 6000000} Do von.Sink.Fund diurt. d% 18s 8s 88 
June Dee, ie eee Do 1873, Trsury. 6 % 1005 i% i youved Jan&July Do anaes 6% |iC3 405 PhiJadeipbia & Erie, Ls, 


Feb, Aug. ..| .. | Do1874, do 6 % 


Jan. July .,, *Vec. |italian, Mar. Ky. 6 % 


1961600 Jar & July | Do do 1903-5 ......... 4% | 99 100 wc0 Mort., (gua. by Peus } j Loe 103 5 
v3100 Jen &@July New Zealand, 1891 ... 6%/}il2 iit | sylvania Rail. Co.) ... 
































71 
27 
27 
Jane Dec 1 | Nov. Brazilian, 1852 ... 46% | eee 
June Dec. 12° Novy. Do 1858 eereceeee 44% | =e see 
April Oct. 1 *Apr. Do 1859 eeerereee 6 % | oop one 
June Dec. 1 Noy. Do 1860 eeteeerer 44% 798 om 
April Oct. e.. eee DO 1863  cessseeee 21 93 
Mar. Sept. : | JAN. | Do 1865 sssccoese 92 94 
Feb. Aug. 1 | AUS. | Do 1871 sccsseese 89 91 
Jan, July. i | AUG.| Do 1875 sececoee 89 a. | 
69 
68 
63 
47 49 
12 14 
7. 
95 9s 
Jan. a Leg "Dec. |} Do 1867... .. 97 101 
a «+ |Ecuador,NewCon.1 %| 6; 73 

i 








April Uct. ,,. “Jan, M0 BRBB eccoeeee 6 % ICG 102 | yggv00 Jan & Jul Do 1914... ©: is 10000@; Do with option to ve pd 
Feb, Aug. .., *May.|Japer  ~ s.coe.eeee. 9 %| 09 111 riessublquarterty?| Do Genet. Sn a a | in Philadeiphi»......... ve lus 
Jan. July, 2 TAPE. | LO ssecrrere-cseneeee 7 %/ 104 LUG | 29,600) Mar & Sept De 1891 ... 6% ii4 i16 eee Do General Mortgasc.., 6%|\¥2u) 83 90 
oan sce cco | AAROTIAM. cocccerccces 7 MH} ver. <o 320000 Jne & Dec) Do 1891 ... 6%/113 135 2000000) Phil. & Read. Gen. Con. Mv. 6%) I¥ Li lu2 lug 
me Be, see | MEXICAM seveessereee 3% 7} 68 Pro. of Auc.? 2000000! Do Improvement Mort... 6% i597) 92 94 
M eee NNe eve Do 1864 ..+...... 3% ‘ 31600) Apl & Oct Do ee -1& 2,1869 5 6% | see pee 4000000 | Do General Mortgage. OR! .. 67 68 
ay Nev. = enn ah la wine 6000000 Feb & Aug} Do 6/30 1879-1904...44% | 95% 96h 1100000/Sth & Nth Alabama Bonds 6%/ ... 193 96 
+ 1B | coe | PMFMEURY ccoeeree BH) 4 6 1250000) Jan &July| Do 6/30 1881-1906... 6% 101 102 600000) U.Pacific Rail,Qmahs Bdge 9% |ieve)ll) 13 
oo 2 eee De sya sesroreee By ss 6 Jan & July Nova Scotia, 1886...... 6% 109 11] a eT ee Salisaline 
oe 2 | 1880 Pesnvinn, 1870 .. 6 % 15} 290000| Jan & July | Prince Ed.island,10/30 6% 107 109 113380L, D0 d0 esearovsererreseenrreree F% LHI) LLL 13 
po. “daly nt poe lets maze . * ia = 900000 ean —- (Provinee of). 5% | 99} 1004 *Tssued 2,771 600imreserved fo for exchange 3,228,400 
ose rtuguese, '53- 860000) May & Nov le aipocsscen Rite ee 
Mar. Sept. oe | sve | Mussian 1822,£6tl 5 %/ 51 83 | )350200| Jan & July| Queensland, 1882-6... ee a = 
= > 2 { Oct. Do 1850 ccosesses jg 79 81 |)808060' Jan & July Do 1891-6... 6% 115 118 a 
May ee] it |*Mar DO 1860 severe S$%| <-> s+» | 7961700 Jan & July Do 1913-16. 4%; 91 92 bo hae 
Man ne 1g | we | DO 1850 ssoomee 3%) GL 6 | 299500 Jan & July 8. Australian, 1881-90 6% 2 » | 5 | aoe 
Y Nov.| ve | see | DO 1863 sovvvee 6 %| 83 84 | 410200 Jan&July be 1891-1900 6% 114.117 2)3 | . 
April Oct.| 1 |-Jan.| Dof Ang-Dtch-) 5 y)) 57 gq | 778600 Jan &July) Do 1901-18 6% 113 122  cmeeooeel. cial 
bent Ga y 1864, 1004 240000|J an & July Do 1911-20 6% 107 109 to}10 | 128 2 
Pp : t) 1 ]*dan, | Do do, 842 168.0 6 %| we o | ,812000) Jan & July Do 1894-99 4%| 945 95; | 10} +4 - - 
April Oct.) 1 |+July | Do Ang.-Dutch, 100000|May& Nov.| Straits Settlemnts Gov.4s% 101 103 20 | 12 | 104 10: 
mn ; 1866, 1001...... 6 %| 87 89 | 102600|Jan & July| Tasmanian, 189F so 6% i15 127 10} lug 1 
April Ort! 1 |*July | Do do, 844 168. 6 %| ... ... | 652800\Jan@ July) Do 1893 to 1901...... 6% 115 117 iia 
pay Nov. *15|"Aug | Do (Nicls. Rail.) 4%) 74 76 | 360000| Jan & July| Victoris, 1891... '% 116 118 St? i = 
Feb. Aug,|000|"Feb. | Do 1870 seems 6%) 854 861| 000000) Apl & Do 1883-6........ 3% 1107 110 ao} to) ot 7 
ari Sept.) *J0s|*Feb, | Do 1871 seme 6 %| 854 86, 110700 La sje DO 189 4...000..0006 6% 18h 107 wiliol 6 6 
Pril Oct.| 09s) *Apr.| Do 1872 sme 6%) 85 86 | !500000|Jan& July| Do 1890-1901... 4%| 95 _s6? ores 
Dec | 09s|*Dec. | Do 1873 wane 6% 86 064|4 = se eo 
Apalt cs oe *apr.| Do 1876 sues 4b%| 76 78 — , April, July, Oetover. oo 
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BANKS—Continwed. INSURANCE COMPAN IES. 


east / 
Autho-| Annual 
rised | Divi- | Neme. | 














rised Dividnd 


Closing zea poo 
Prices | (saue. Pr. Shr. 





Autnho- LetY¥r's| ii 


Issue. | dend, | 

















—$$_—= ——————— ee ne 
72600 7 % Bank of B.Columbia 20 20 22 33 
12600 7% Do New,iss.at2p 20 10 10} 10} 
100000 6 % int. Bkof Constantinople 10 6 6 7 
— 10 % Bank of Egypt «-««+.- 25 25 28 30 
114 % Bank of Ireland...... Stk 10... we 
.. |BankofRoumanta.... 20 §& 
10 % Bank of S.Australia 25 256 44 46 
12 % Bnk of Victoria,Aus. 50 26 48 60 
16 % Bankof N. Zealand 10 10 
B- ‘ish N. American 50 60 65 57 
Ceatral cfLoncin L 10. 6 
Chartered of India 


ba) 


Ann, | 

; Div Name. | & | chosing 
2 0 All'ance Br. 4 For:100 12 11 | 0 31 den. aid| 

‘8 

0 

















Do afarine steeeeeee, 
Atles Fire and Life..' Me | 194 201 
Argus Life ......++«-++ 100 | x | 24 25 


0| Brit. & For, Marine, L. = | 4 


a _ 
: 


Boxpe, Loans, axp Trusts. | | 


104 106 
— (U.8.) ial Ln, 1899100 | all |105 107 


1908 ..corc.corceresceererseesee| LOO 100 107 109 


a uckland Harb. Bd.,6 % Deb.100 100 
%', Do 
% Do 1893 ...... 
% | 
% 
% 
% 


$\Church of England..' 

\Cler. Med.& Gen. Life N00 | 10 
Commercial Union ... 60 | & 18} 19 
County Fire....cce---+ 100 | 80 95 105 
Crown Life eee eeeere 60 





—_ 
ooo ee 


S29 2000038 





aio 


eee | all (107 1 
-esseeee 100 100 |107 109 
City of Brisbane 5 %, 1891 ....100 | all |104 3 

City of Dunedin 6% Deb. 1925/190 | all 107 109 
City of Lond. 1st Pf{(Ontario) Dv 100 | all | 99 101 


City of Montreal 6 % Sterling.'100 | all |103 105 





City of Aucklandé % .... 


seiigiii. 





Eagle Life s+ 60 | 6 | St 63 

|Zaulty and Law Life 100 6 hae 14 
Eng.&Scott.Law Life, 3t 

‘General Fire & Life... 1100 5 


o 

~ 

3 
cooodetodoe- 

-_ 


Australia,@ China 2 DO 1874 ......ccecce-eceeesceeeeeee 100 | all 103 105 


Chart.Merc. of India, | 


| City of Ottawa 6 % Sterling..100 | all |105 107 
London,and China 25 


Do redeemable 1893.......+e+++ 100 | all }105 107 


% 
% 
% 

0\Globe Marine, Lim... 20| 4 % Do do 1904....-sesee 100 | all |105 107 
% 
% 
» 


~ 
a ack aon 





CITY cccccccseseseccesoses| 






3 

| ardian Fire & Life ‘74 76 
Colonial ...ecsererseese 100 o/Geardlan F cate oo |**, i Do do __ 1895 Scrizwee 100 all |105 107 
Com. Bnk. of Alex. L.| 6 


6 | 
Imp trial Fire «000100 | 26 149 51x 
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1? 
| iy 00) va . Providence 5% C;). Bas, Stk ‘101 103 
; 7% 7 ty of Quebec 6 % Consolid. 
10 % Consolidated Lim...| 10 . | #7 *1 0 0 Imperial Life ........ 100 10 (23 24 xd pene coeeting aas.. - L00 |100 |104 106 
‘ Delhi and London, L} 26 7 | ote i 7 10 0 Indemnity Marne... 100 g4 os %, Do 1873 . oe ” ies vesseeee 100 10: 104 106 
10 English Bank of Rio) 0 12 O\Law Fire sesccssesseeene!100 | 24) 108 114 %| Do Redeemabie 1905 Scrip... 100 | all {104 106 
de Janeiro, Lim....| 20 | 10 | 11} 12 10000 *4 65 0 Law Life sosscccssssesee 100 |1C0 119 121 City of Toreatoe% Stl. Dt. 1807180 ‘ail a 
08 Ee en 100009| 0 6 O|Lancashire F.and L.) 29 | 2 | 88%x4) @ @)” Do Waterwork Deben., 1906 100 | all 108 iio 
Australian Chart... 20 | 20 25 26 0 12 O\Legal & General Life 11¢ 12xd 
int, Franco-Egvptian ...| 20| 10 | 10 11 | 20000 \Les «| 60 | 8 % | Do St, Con. Debentures 1896100 _ all |107 
v- | 10 int. Franco-Egyptian ... 28a. 284) 40 42 87604 0 14 0 Liverpool, London, &) | ‘ | 7 % Egypt 7% Viceroy Mort.Loau! .., | all | 77 A 
seone| Sta ileperiat Limited 60 16 17 18 | | Globe Fire&Life| 29 | 2 | sy | 9%) Do9% Guar.by Egypt.Gov. 100 | ali | 83 85 
0 w ove 49626 1 00) Do (ll annuities)..., |. |... | 7% | hedive M | al} - 
$54:76 Imperial OCttoman.. 20 | 10 oe 105 35862 3 0 ce London Ass. F. L. aM. 26 123 68 70 53 laine tad Gitediah Goveel 100 | + 
oe : % oe sovecvccecee| = = ot "a 40000 0 3 6 Lond. Siseue. Lil 26 a 1; | ment Trust 6% Bonds ...100 all 3s 75 80 
ageBank | 10000 ° 1 s Lond. & =. Life 10 27/ See eee CECE EH OR CHR ERT See Ee all 70 
wees, SS ae ieee 90 | 6 14 14} 20000, © 6 0 Lond. & Provin. Law’ 54 | 6g 84 6 xd + 4-4 MOE casecesehbeces “ihe | all | es 63 
600000! Dob % Debentures ‘| 50000, 0 6 0Lond.&Prov.Marine| 29 | 2| 4 35) @ 4 New York City 6% (EX. 40). 109 111 
’ 1864, for 30 yra..100 100 100 102 | 10000, 5 0 O Marine sovc-s-ssesssosees 100 18 | BF 5 | 6 % St Louis City 6%, red. 1893-45 200 | all |105 107 | 
000 I at en 5 | 60000 0 6 0 Maritime, Limited... 19 2 i 2 % Share Investment Trusi, Pref. 90 100 | 65 63 | 
6 eee — - of = me 10 5 $3 4} 50000 ... |Merchasts'Marine,L 19 : | 6 % Spanish 6 % National Lands! rv | 
50000 ee eer eae 90. 20 26; 274| 000 2 26 N. Brit. & Mer.F.L. 6 | 63, 454 $52) Mortgage Certificates Sep 2000 all | 78 80 
~ 8 % |Lond. Chart. of Aus. 60 | 20 37 ont 30000 "1 © © Northern Fire & Life }99 | 5 403 413] 6 % Submarine Cables Trust ...... Cert 100 | 94 97 . 
W000 78S, Lonton&Hanseaticl 20/7) 7  7a| 40000 0 7 6Occan Marine 25 6 | (7b | 8 % Tobucco 6% Loan, guaranteed 
49000 74 % : anes 50 | 16 | 43 = 1691252 %5 0 O Pelican Life.........0 .,, | 32  §5 60 by Italian Goverament ... Stk.. all ‘101 103 
oe klaenies dedi | 6722 19 10 O Pheenix Fire swe o.oo. 3055.3 | § q United States 6 % Sterling ...100 all | 98 100 
90000) TE etal, Limited wan, 10, 6 | 32 324)  2600°L & O Provident Life 100 10 eal Coat, Corrka, Iron, Ko. | | 
al, L veenee | go 44 | 200000 0 3 0 Queen Fire and Life.. 10/| & $ 33) | \ebpw Vale Stl, Iron, &Coal,L 33 <0! 8h 93 
40000 5 & — - Piate, L.. 288 = a nal 200000 0 8 0 Kock Life........0. Bi 10! Se St) o Eaglish & Anstenl. Cases, L. * i) : fr 
se lx 4 = Sen Prem: rs | 6892203 20 0 0 Ry). Exchnge FL&M Stk 309 400 10xd, \Nantyglo and Blaina Lron- | 
et ae Limited ... 10 10 13} 14 | 100000 0 18 O Ryl.{nsurance FKL. 290 3 24 2) | works “ Preferred,” Lim. 100 all | 17 2) 
ha S, Western 100 | 20 | 38 29 | 20000 *3 10 0 Standard Life... 60 | 12 76 78 Rhymney [r0D.eeeeseeeeeeeeeene, 60 | 6ll | 17 19 ' 
30000] 14 % lank 8 6, Sesorn’ 100 20 | 65 66 | 4800 920 0 0.8um Fire w.s.s..sorersee 450 7Exd| wr | DO NOWecsccescnseccseceesenscevee 16 jal} 5 6 
Ae eens tte ot 4800 *2 14.0, DO Life...csvssesseeee|100 | | 10 | 75 80 jist % ‘Tharsis Sulphur and Copper... 10 all | 234 24} | 
ae Plate, L. ” 20| 2 3% 100000 0 12 © Thames and Mersey) COMMERCIAL, FINANCIAL, aD ) 
5090 I Merchant. Li ited... 2 26 | 34: $54 | |, Marine, Limited.. 2| 8 8! INDUSTRIAL, | 
15 0% tee oe - 10} 8 8} | 1600 18 0 0 Union Fire ard Life. ‘leo 20 |33¢ -— 15 % Australian Mortgage Land & 
poe rs “* De B. "39 10) £ 14| 41200, O 10 0 Union Marine, Lim...) 50 | 6 | 8% Finance, Limited ....0.008 25 6  11t 11} f 
11970, | Do New A772 10 1g)_14 1d | 6000 2 11 | Universal Life ..../100 | 11 | 38 | 4 % City UMices, Limited sss) 60 30d, 13 123 
inoesl, 0% (Midlend. aawa"en | ool 98° 98 0000 O 10 0 Universal Marine, L) 20! 6 | 9} 10d) § 4 Vity of Lon. Real Property,L.. 26 | 12 | 13§ 143 
60000! 12 % National seemmienmes} OO 1 08 | 72 74 | -s * Periodical cash bonus in addition. ei % in times & feoenrntonetnd a = ; i 
6 | 8 9 Ee arrenra a edeeen ep Un ERE e  toe . m e 
vereee) = . [National of Australas 25 s ooo 6m GAS 6 % Credit rend Foreign Credit... 60 | = / 27 18 
) 34; 3% 4 6} % English and Foreign Credit... 16 | ome. ene 
Seal S = mekeiaiiee ee an) 5 - Authe-, & 8 % Fore Street Warehouse, Lim, 20. 14 | 25 36 
105655! 21 x Do 2012/61 63 | Tised| & Closing | 143 % Foster, Porter,and Co.,Limited 16 10¢| 21 22 
45000) 6 % |New London &Brazi (ssus. | @ | Paid. Name. Prices. | 6 % General Credit & Discount, L..10 74) 7 7% 
| fy 8 ; pana TT «» India Rubber, Gutta Percha,’ 
m+ ten Golde Gen lao se get] 40000 6 | all Bombay, Limited accu 6} 7 & Telegraph Works, Lim... 60 60 29 3) 
a! 43 x North-Eastern Lim.’ 20 # 6 6 10006 6 a | Dodo New seecewececeeoes 4} 53 eee International Finan. Soc., Lim $} 3%; 3b 33 
50000! 8&8 % North-Western ee F SML con: de 550000 Stck. 100 Commercial s.r 185 190 | & int. John Brown and Lo., Limited 100 | 70 | w+... 
6000! 10 %& Orienta! bank Cor- 20000| 20 all Continental Union,Lim. 19} 20$ | 10 % Liebig’s Extractof Mest, Lim, 20 al! | 28 20 
TO'BIOL c.cceseee 2 | 40 42 ae 20 | = ~ a a sete = = + London Financial Asso. Lim. 60 *14) “” 3 
| 25 7 20 | all | Do preference ... 23 -5 /17§°% Mauritius Land (Credit, &.. le 2) 
ae 4 x ena — . = = 3 23406 10 all (European, Limited ...... 17¢ 18} 5 % Milner’s Safe, loose. laced lu 10, 9 W 
12500, Queensland Nat. Lim 16) & 7h 84} 12000 10 | 7% | Do NOW ssssssvssseerenee 23 245 | 10 % National Discount Com., Lim. 25 6 | 194 3 
34000| 12 % Standard of British $6406) 10 | 6 | DO NOW  crcecesse.ce reeves 9 %$ | 16 % New Zealand Loan,&c., Lim. 26 24 5% 6 
8. Africa, Lim... 100 | 25 40} 413) os) owe |e Gas Light and Coke, A. 186 191 | 12 % New Zealand Trust & Loan, 26) 6! 9 YF 
50000) 1 ¢% ‘Union of Australia... 25 | 25 61. 63 |100000 gtck, 100 | D 73 32 § %| Dod % Preference ............ 25 25 | 25 2 
8082) ... | Do25lScp,Iss at5s2 25 | 26 200000 Stck,, 100 | secereee £09 214 | 20% Telegraph Coust. & Main. a Le 12 all | Sig 32 
Sovve 133 % Union of Loudon ... 60 | 16% 42} 4 34 | e500 i a cones -~ = a e sooo vs L. 1 - a a 
—_— a> — » - ™ | 7 
TELEGRAPH CUMPANIES $ % Trust & Loan Co. of Canada 





ae . 300007 Steck. 190 


20 
sevesescerens -105 107 | 74 % United ViscountCo:por, Lim. 16 6), 6 64 
i | 600001 Steck.) 100 | DO G eecssee seovceeresceees 145 255 LaND, Saiprine, &c. 
Aztho-| o | Closing ve Stk. 100 | DO Hass..scorsenseeeeeeeees 138 251 [152 “~% Australian Agricultural... .... 26 214) 81 83 
rised | Paid. 5000 i 


Share 


Name. 10 10 Hong Kong and China... 17 19 z p-8. British American Land... .... 384 38) 31 33 
Issue. | Prices. |2s0009¢ Stck. 100 [Imperial Coptinental .,, 16 190 3$ psh Canada Company ... . ws... * ot 87 90 




















am | 0000! SCK. 100 [LONGOD sesessesseesveeseeeee 185 183 Hudson’® Bay ...coceccoseeseoce 17 all | Lid 118 

049840 Stock 100 Anglo-American, Lim...| * 614 | '600000 Steck.) all | Do lst Preterence ...... !25 135 8 % \Land Securities, Limitea...... 60 6 | 68 78 

1975080'Stock| 100 —— Do Pref ones 91 | 26000 20 | 20 |Monte Video, Limited ... or i8 +» (Natal Land& Colon.Co.,Lim. 10 /all| 4 48 

a 100 Do Def. {tmbrestest 344| 30000 6 all (Oriental, Limited.........) 74 8 we =|North British Australasian, L. Stk. 100 | 43 45 
10, 10 Brazilian Submarine, L. 7 30000; 6 | 2 Do New eonscsecmessccccs] CE Of 


L1t % Otago & Southland Invest. L. 6 1) 18 3% 


’ 
recon! 10 | all Cuba, Limited ... 5 % Peel River Land & Mineral, L. Stk. 100 | 87 8v ; 


| 
13000! 10 ® Direct Spanish . “| 
65008, 20 | 2 ‘Direct U. 8. Cable, Lim.. 





; 
93} 10000 10 | 10 By 1 escent ae by 
! 


. 1;| 4200092 100 | 100 
5 


People’s Gaslight & Coke, 12¢ % Scottish Australian Invest.,L. Stk. 100 Lys — 








Ll 1 13] | of Chicago, Ist Mort, 80 85 8 % /South Australian Land.......... 26 all | 52 
869700, 10 | iO Exsrern, Limited ........ 8 | 5000007 100 | 100 | Do 2nd Mortgage ......) oe os ie Diemen’s Land .... vesesee, 30 | 293 20 2 
2820007 ... Do 6 % Debentures .. “lor* 110 \PineeDl® cccccccsecccceecseres! 37 38 





27000, 20 | «all 
44000/ 


100 ! Do #8 COOFF C8 Ot Creer ameees 10 403 
| 3600001 S’ock| 89 


4} % |Amazon Steam Navigaticn, L. 20 Qu} 10 26 
5% (Isritish Ship Owners ..o.cccooree 20 | TH oe 08 
10 %!General Steam Navigation ... 16 15 *° 3) 
+ |Merchant Shipping, Limited. 60 60, ¥ 14 
24 %/National S:ieam Ship, Limited 10 ali! 7 5 
44 %|veninsular & Oriental steam 60 all %9 4! 
4g | Do New 1867 swsenseeneene, 60 20 | 13 a6 
‘; % Royal Mail Steam servers 100 60 63 65 
t 


190760 (10) all Eastern Exten.Australa- 





sian and China,Lin,| 7% D0 wccccvecceee covevccccccens|td2 117 


Rio de Janeiro, Limited) 25 40 

‘South Metropolitan sewed 106 
Orccccccceces + eer eeteresorses. 27 

i$) iiaetiaiesnemennanrtacel 24 35 

16000 10 al) |Surr. y Consumers.... 

10000 10 8 ! DOvesseesssereereeereneerees. 


10 Globe Telegraph & Trust) 


} 

36000 20 | all 
160000, 20 10 Do 6 % Preference..... 

| 








4000 60 al) 
all Great Northern ,............ 4000 124 | all 


al indo-European, Limited) 20 2 20000 124 | 11 





1 
| all |Mediterranean Exten,L) 3 34) 
8200} 10); all | Do&% Proferemctnn...| 92 103 
9000 |Reuter s, Limited........./ 1 i 





ooo) 185 105 
| lag 155 


INDIAN RAILWAY DEBENTURES. 





% ‘Union Steam Ship, Limited... 20 all | 22 ? 






35" 77. Assam SPCC ECE E Ee Ce eeReeeEeees renee 60 | 2 v2 
: 1$ % |British Indian, Limited........., 20 | al) 
882i! 10 all |WestIndia& Panama, L 28 28) Deven. Closing 


9 % Darjeeling, Limited seuccusecce, 20 | all 
34563; 10 | all Do 6 % Ist Preference: #4 9 | Capital. Name. | Prices. 


7 » |Lebong, Limited eeeeceseersecee. see) 10 | all 





all | Do6% 2nd Preference 8; 83, .# 
20 | Western & Brazilian,L.. 4) 4} 

















200000 Bombay, Baroda,andC.India 4% 99 101 ose |Anglo Argentine Tramways,L. 5 6 





w» Upper Assam Limited... 10 \all| 3, 38 
} 





re 7h %|BAIMDUED seocserersseseeeeneeeees 10 | 10) 17, 17 
1600! 100€ all Western Union of Uv. 8. 1000000 East Tudian =e “eeeeeereeeeeeee sees 4)% one eos ¥ 3 13 { 
dols 7 te let Mort. Bonds 116 120 2.0160 Do Fee ee eRe eee e eee eeeeeesees etens 4e% tee - . *® I ondon, Limited. ee 10 10 i ; 
~~ DOCKS. iinaineeniesentien ee 414000 ee SOOPER O ee ee eee ee CREE EE Eee Sheee 43% oe eee 
i iho ‘i cet Se ite j a Do ser sereerersesseseecesssesscesees @ < eee eee oso he eee eae oil Stk. 100 | 3 4 
i al 2 tz650! western Renee’ —— - 7 % j Do Preterence i aed Dik. 100 | 56 #1 
nore | = | Closing & Steeereeeee seseee a % wee eee 6 % Do b % Perpetua: Debeutrs Stk, tee ‘315 = 


268800 |Grest indian Peninsula......... 6 % 616/10 Italian Irrigation 6 % Bonds 100 | ail | 92 9% 


615300| Oude and Robilkund, Limited 4% |. 





_—_—— 


% Lion Brewery, Limited ......... 25 | 17 | st 958 
%| Do Perpetual 6% Preterence 20 | 20 | i#t 258 
% Lon. Geneeal Cassis as L Stk/100 202 25 
«- ‘National Safe Deposit, L 10 0 | 4 4 
we Native Guano, Limited ...... 6 | all| 4 4 





} | 
seessen! Stock) 100 ‘East aod West India ...... 125 127 ae cemenstptreetneinescmentienn © % 100 M2 
243100 tock | 100 Hull SeeeOe eee Sere ee eeeeereeeeeeses 104 106 DERENTURE STOcKs. | 
1756807 | Stock| 100 London and St Katharine 66 68 | 411308 Eastern Bengal, guaranteed ... 46% 99 11 
> 062600) 100 | ail Do Debenture Stock 4% 102 104 | 16000 0 East Indian Irredeemable 


1610900 Stock! 100 eevee 44% 110 112 
961340] stock +4 Milwall s.ssseriesresnssessenes| 94 $7 | 270140 Great Indian Peninsula......... 4% 99 10! 


SOUthAMPtON sevsevesvevereeeee S# 87 | 384700| ude and Robilkund ............ 4%! 99 ll 
iStock 100 Surrey Commercial ... «...,143 146 4260 ¢ | South India, perpetual ......... 1. 44%. 168 110 


pee rereees, eeee D 





| 
masa! Name. | Prices | $8100) DO weeerseeens senses ons sevseressee & % 


L.. 
124 % Phospho-Guano, Limited... 7 all) 8 # 
8 % RiodeJaneiroCity improv..L, 2» | al) | 28 29 
6} % Suez Canal Shares OCR COSEOT ES eee 2 


‘eo 


8$ %|North Metropolitan cso 10 | all | 172 is 
eee \Crysta! Paiace, A SOR CCRC CERO Ee ‘Str. /100 | | 67 62 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 





ENGLISH ‘PRIVATE BANKS. 





ENGLISH J OINT _ STOCK BANKS. 












AVERAGE CIRCULATION. 
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AVERAGE CIRCULATION. 




















ee Cee ee ee ee eienieatnaeaniatmbannniampaenn 


BANK. Weeks Ending BANK OR BANKING COMPANY. Weeks Ending 
June 1.| June 8. |June 15.'June 22.|June 29. June 1. | June 8. |June 15.|\June a jeune 29. 
£ £ £ £ £ £ £_ 
De TI © oc icon cssccess-ccteaies 10,056 9,555 9,170 8,648 9,086 1 Bank of Westmoreland................. 11,330 10,435 
2 Aylesbury Old Bank .................. 20,834} 20,600| 19,980} 19,072} 18850 | 2 Barnsley -.........0 cee 7,303} 7 ,4eb 
3 Baldock and Biggleswade Bank ...| 14,210} 14,356) 14,223) 14,050) 15,695 3 Bradford on Bees Laan ey bemcmbaecites 46,050 45,7 
4 Barnstaple Bank ..................0000+: 3.053| 3179} 3196| 3,501 | 4 Bank of Whitehaven, Limited ...... 24,405) 23,514 
Be TINIE TIE 5 <<, 00.0055. croton 25,011! 24,764| 24,428| 23,930| 24,177 | 5 Bradford Commercial .................. 19,770} 20,060 
6 Bicester and Oxfordshire Bank ...| 12,027| 12,151} 12128| 11,877| 11,033 | 6 Burton, Uttoxeter, & Ashbourn Un. 42,217! 38,664) 37,581 
© Date, WHEE os von caritsccsancansesartos 64,705| 59,205| 57,884| 55,185| 53,468 | 7 Chesterfield and North Derbyshire. | 7,97 1| 7,504 
8 Broseley and Bridgnorth Bank ...| 12,064) 12,008] 12,996] 12,688) 12,534 | 8 Cumberland Union........................ $3,956) 35,400 
9 Buckingham Bank ................-.--. 15,970| 15,942| 15,985| 15,454] 15,012 | 9 Coventry and Warwickshire ......... 12,775) 12,825 
10 and Suffolk Bank ............... 29,982} 30,288| 29,538| 30,065 | 10 Coventry Union ...................-..00. 8 13,545} 13,954 
2 we my NIUE: Sincoreasdcxpannacqonneds 20,245} 20,197; 19.510! 19,654} 19,322 | 11 oe of Gloucester.................. 77,326! 76,541| 75,807 
Old Bank . 19,339] 18,455! 18,133! 17,422| 17,324 | 12 Carlisle and Cumberland .............. 24,995| 25,708 23,966} 23,388 
13 1S Bedfordshire Leighton Buzzard Bk| 30,738| 30,066 29,259| 28,215! 28,313 | 13 Carlisle City and District............... 012} 19,850) 19,274 
14 Brecon Old Bank ...................0+-+: 30,389| 20,991! 927.855| 26,442} 26,676 | 14 County of Stafford....................... 7,335 ‘ 7,652| 7,118 
15 Brighton Union Bank.................. 20,518} 20,538/ 19,576| 19,390| 20,720 | 15 Derby and Derbyshire .................. 17,528| 19,366 
16 Baolesten and Driffield Bank...... 12,373} 12,509} 11,834] 11,089] 10,739 | 16 Darlington District Joint Stock... 23,480 5,162} 24,971) 24,965 
17 Bury Saint onan Bank ......... 1,363} 2053) 2,171! 1,918| 1,957 | 17 Gloucestershire ........................... 30,565 | 126,218 | 122,482 
18 Cambridge Bank ........................ 12,569| 12,661} 13,051} 13,993] 15,911 | 18 Halifax Joint Stock ..................... 18,204) 18,245 
19 Cambridge & Cambridgeshire Bnk} 41,375} 40,511| 40,704| 39,298] 38,665 | 19 Huddersfield.................. eaouniaetadie 35,387} 34,655 
20 Canterbury Bank ...... see enentoegeaeses 15,295| 14,969| 14,668| 14,720| 14,761 | 20 Hall................... ceccsceceseeeeeeeees 27,348 | 28,155 
21 Colchester Bank ... -.-+---f 10,642) 10,926} 10,360| 10,301} 10,419 | 21 Halifax Commercial .................... 12,736; 12,655 
22 Colchester and Essex Bank 21,172| 20,960} 20,609} 20,002| 20,074 | 22 Halifax and Huddersfield Union .. 28 24,560} 24,695 
23 Cornish Bank, Truro ..................| 22,000} 22,545} 92,892} 22,520) 21,790 | 23 Knaresborough and Claro ............ 26 2 27,750 | 27,688 
24 City Bank, Exeter ..................... 10,940| 10,767} 10,890} 10,026| 10,495 | 24 Lancaster .................:c:ceeeceee sees: 59,124) 56,026 
25 Craven Bank, Settle 69,895| 69.841! 68.227; 68.966| 66,530 | 25 Leicestershire ..............0.cccccee 58,780| 57,919 
26 Derby Bank (Samuel Smith & Co. )} 20,824! 19,932! 19,052] 19,141] 20,552 | 26 Lincoln and Lindsey .................... 43,363| 44,771; 44,495 | 
27 Devizes and Wiltshire Bank .. coef 3,517 3,660 3,333 3,199 3,400 | 27 Leamington Priors & Warwickshire 11,433; 11,132; 10,199 
28 Darlington Bank .......... ....| 84,376] §2,292/ 79,809} 80,323| 79,734 | 28 Ludlow and Tenbury..................... 9,215 8,803 8,544 8,758 | 
29 Devonport Bank ....................65 4,506 4,223 4,008 4,154 4,229 = Moore & Robinson’s Nottinghamshr.| 32,288 33,166, 33,195 34, 090 
30 Dorchester Old Bank .................. 32,800} 31,881} 31,307} 30,514| 30,800 | 30 Nottingham and Nottinghamshire. 26,026 26,080; 24,585 24, 368 
31 East Cornwall Bank, Liskeard...... 84,440} 85,502! 87,834| 86,465] 85,459 | 31 Northamptonshire Union ............ 59,470; 58,803; 56,953} 54,790 55, 691 
32 East Riding Bank, Beverley ........ 51,954| 50,295) 49,812] 50,515} 52,186 | 32 Northamptonshire ........................ 16,656 16,281} 16,874) 16,452 
33 Essex and Bishop's Stortford Bank 32,656) 32,770} 31,711| 31,609| 31,695 | 33 North and South Wales ............... 59,598 55,905} 55 ‘854 | 56,279 
$4 Muster Bank .............................. 17,385 | -17.229' 16808| 17,227| 17,278 | 34 Pares’ Leicestershire..................... 51,856| 49,038] 47,081| 45,446) 46,152 | 
35 Farnham Bank .................0......-. 5.675| 5804; 5.533| 5.298| 5,302 | 35 Sheffield... cece eens 32,478 2| 27,509) 25,025| 24,967 | 
36 Faversham Bank ....................+... 4,867 4,805 4,788 4,710 4,942 | 36 Stamford, Spalding, and Boston ... 49,403 46,594) 43, 687 | 2.938 | 
37 Godalming Bank. ........................ 6,143} 6,327| 6,439| 6,049 6,322 | 37 Stuckey’s Bristol and Somersetshire| 273,015 | 268,776 205,358 | 3,010 | 262,993 
$8 Guildford Bank.....................c02.: 11,932} 11,514! 11,043] 11,867| 12,003 | 38 Stourbridge and Kidderminster ...| 39,287| 38,502| 37,790) 37, 070| 37,898 
$9 Grantham Bank ............:........... 16,344| 16,213! 15,498] 16,318} 16,088 | 39 Sheffield and Hallamshire ............ 22,210; 21,877] 21,814; 20, "798 | 20,791 
40 Hull & Kingston-upon-Hull Bank 19,297; 19,282; 18580| 18,268] 17,534 | 40 Sheffield & Rotherham Joint Stock) 47,752) 47,702| 46,982 44, 441 | 44,260 
41 Huntingdon Town & County Bank) 19,352/ 19,005; 18,280} 18,307| 17,436 = Swaledale and Wensleydale ......... 51,605; 50,127} 50,278) 49,662) 48,934 | 
42 Harwich Bank ........................... 3,266} 3,352! 3,427 3,560} 3,588 2 Wolverhampton and Staffordshire..| 10,876; 11,030; 10,921; 11,272; 11,264 | 
43 Hertfordshire, Hitchin Bank ...... 31,827; 30,911) 30,842) 30,581! 30,394 3 Wakefield and Barnsley Union ...... 13,382| 13,198; 12,850 2,585} 12,497 | 
We I IN oes tren sadgcenas vaneeye> ve 14,212} 13,862! 13,719! 13,539] 13,768 | 44 Whitehaven Joint Stock ............... 29,150} 29,400 30,065 | 28,761} 28,790 
45 Ipswich & Needham Market Bank! 42,389; 42,625! 41,625! 41,510} 39,977 | 45 West of Engld. & Sth. Wales District] 66,480} 64,995| 64,707, 63,735! 63,770 
46 Kentish Bank.............. d- esaipgparbane> of 15,055| 14,459  13,760| 13,350] 14,156 | 46 Wilts and Dorset....................-.-.. 71,919| 71,305} 70,561 70,396 | 69,301 
47 Kington and Radnorshire Bank...| 19,572} 18,930 19,090) 17,524] 16,686 | 47 West Riding Union ..................... $2,535| 32,086} 32,110) 32,358; 32,180 
48 Knaresborough Old Bank ............ 20,487| 19,810 19,259; 18,908) 18,699 | 48 Whitchurch and Ellesmere............ 4,166 3,927 $,651{ 3,782 3,946 | 
49 Kendal Bank .............000..000c0000-0- | 42529) 44697 44.170 _43,045| 40,620 | 49 Worcester Cityand County, Limited) 695 728 745 8531 755 | 
50 Leeds Bank... ceccccseeses | 106,308 | 104,447 102,952 | 102,360) 101,102 | 50 York Union .2...0.....0..0ccecceeeeeesees. 69,679| 69,672| 68,999} 69,269] 69,850 
51 Leeds Union Bank ..................... | 33,828; 33,507, 34,243, 34,669 450 | 51 York City and County .................. 88,676 | 87,123| 85,381; 85,697) 85,764 
52 Leicester Bank ......................00065 | 26,396} 25,962! 24,346| 21,939| 22, Se NE Si cades satisndenes <pracecasisincnst 117,301 | 117,466 | 115,108} 112,895; 111,764 
53 Lewes Old Bank ...............0.0....-. 16,981| 17,221, 17,053| 16,607| 15,968 pe nf 
54 Lincoln Bank... cece. 88,737! 88,290) 860; 82,467} 80,945 NI ics ssnacecvardiveamevdenbagt 2,140,297 |2,116,305|2,080,063 2,034,873/2,040,941 
85 Llandovery and Liandilo Bank ..| 20,246) 20.283/ 19,333| 18,608| 19,800 ps 
56 Loughborough Bank nbd Sr —— SL 
57 Lymington Bank ........................ 2,124 2,078) 2,151 2,056 2,166 * Estimated 
58 Lynn Regis aa Seen Bank 22,313 22,757! 22,688; 23,127] 22,508 
59 Lynn Regis and Norfolk Bank... 7571 | a eiiglie~cocemmenexenscatch 
60 Macclesfield Bank................000-0.. 820} 8/804 | 
61 Sines’ Tce as oi eh ia i | 
= pom goa ee eons res The subjoined returns show the average note circulation of | 
64 Newark and Sleaford Bank . the Scotch and Irish banks of issue during the four weeks ended 
65 Newbury Bank .................... 
66 Newmarket Bank....... June 8, 1878 :— 
67 Norwich and Norfolk Bank . 
68 Naval Bank, Plymouth ............... SCOTCH BANKS. 
69 New Sarum Bank........................ Hike = ea arr Se! BS 
70 Nottingham Bank ..................... | 
FS NIE ennsinvvasts'ssisccsoccens | | Average | 
72 Oxford Old Bank .............0....0000.. Authorisd) Average | louamen 
73 Old Bank, Tonbridge ................ BANK. | teene, | Cirenla- | 
74 Oxfordshire Witney Bank... sene- | tion. [coin Held. | 
75 Pease’s Old Bank, Hull ............... | 
76 Penzance Bank ..........6..0..00.00000--. Ss dacieeiauinaiaemeibadistanies Baie So eer Sat oa Seca 
77 Reading Bank (Simonds and Co.)...| 20,144 £ £ te & » | 
78 Reading Bk(Stephens, Blandy&Co.) 21,560 1 Bank of Scotland, Edinburgh .....................-.. | 343,418 772,290 | 534,312 | 
79 Richmond Bank ........................ 6,432 2 Royal Bank of Scotland, Edinburgh..............- | 216,451 | 803,622 | 682,019 | 
80 Royston Bank .............06000cc0c000e- 3 British Linen Company, Edinburgh. ............... | 498,024 | 625,262 | 247,646 | 
IS aint ccuhicaineinde in: 4 Commercial Bank of Scotland, Edinburgh ......| 374,880 | 869,559 592,344 
82 Saffron Walden & North Essex Bk. 5 National Bank of Scotland, Edinburgh ......... | 297,006 | 667,665 | 441,827 | 
A IR ss tostecnnsnses avapnceeen' 6 Union Bank of Scotland, Edinburgh .......... | 454,346 | 966,760 | 524,958 | 
8t Sean rough Old oe 7 Aberdeen Town & County Bkg. Co., Aberdeen) 70,133 | 276,757 230,919 i 
85 Shrewsbury Old Bank.................. 8 North of Scotland Banking Com Pes Aberdeen! 154,319 418,531 | 236,108 
86 Sittingbourne and Milton Bank .. 9 Clydesdale Banking Company, Glasgow ......... 274,321 586,440 | en | 
87 Southampton Town & County Bank| 6,664 10 City of Glasgow Bank, Glasgow .................-+ | 72,921 | 625,763 | 607,770 | 
= reels and Rutland Bank ...... 10,820 11 Caledonian Banking Donneny, Inverness ...... | 53,436 | 140,448 | 98,104 | 
ew ee, ia ch nal 
© feted ben ae | 2,749,271 | 6,653,077 | 4,629,105 
91 Thornbury Bank .................. se - + 
92 Tiverton and Devonshire Bank . 
93 Thrapston and Kettering Bank . 
94 xring and Chesham Bank............ ANKS 
owcester Old Bank .................. IsH B i 
96 Union Bank, Cornwall ............... = — —- | 
97 Uxbridge Old Bank ..................... 
Wallingford Bank ..................... a | Average | 
99 Warwick and Warwickshire lAuthorisd) Averaze hmeust 
100 Wellington Somerset Bank ......... lemme. | Greer | 
101 West Riding Bank ..................... | tion. |coin Held. | 
102 Whitby Old Bank ........................ 
103 Winchester, Alresford, & Alton Bk. a te. £ 
104 Weymouth Old Bank .................. Son | canneee | Gander 
105 Wisbech and Lincolnshire Bank . | 3,738,428 | 3 a 
106 Wiveliscombe Bank 927,667 | 848,057 402,501 
107 Wo r Old ree eT eee CeCe eee eee 281,611 i 433 oo4 270,717 
108 Yarmouth and Suffolk Bani 248440 | 481.910 | 957.540 


109 Yarm 
110 Youu onth, Norfolk, & Suffolk Bk. 





578,644 
873,422 





| $989,131 
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ee ee ee a ecaiine: tating aatenrerammataipiaiilinnntadin ia 

Buiiron.—The following is taken from the circular of ee OT INDI A. 
Messrs Pixley and Abell, dated August 1 :— (From Girar ao Guat eville’s Circular.) 

Gold.—The orders for Spain have absorbed all the small arrivals -——Bank Bills Documentary & Private Bills. 
we have to report, together with 68,000! withdrawn from the Bank ; 60 days. 30 days. 60 days. 30 days. 
and the demand continues good. A rise in the exchanges from ND ° os e < neha “4 “2 = 7G #4 “ - 74 Ea 
America has prevented the sale of United States gold coin by the Bombay.......... Is8d id ...1s8hd 3a ...... ls 73d Ba ... ls 7id Ba 
Bank, which we quite anticipated a few days ago. The Mirzapore has Colombo ........... Is8d id... 1s Syd ind ope 7d wa ... ls 7id Bd 
brought 9.1700 from Alexandria, and the Moselle 44,5001 from the a, cose aa %. a sans ls oe vee Me 
Weet Indies. The Peninsular and Oriental steamer has taken one Kong ...... 3s Sid “) a 3s 8hd Bs Sta 
40,0001 to Malta. Shanghai ......... Ssljd2d ... Ss2djd ...... Ssld jd .. 53 13d 4a 

Silver.--The arrivals during the week have been small, a ae 
wrising only 17,0001 by-the West India steamer, and 14,0001 from ‘ was 2 : 

i os York ; these amounts have been placed at 524d per oz, show- NOTICES AND REPORTS. 
ing a slight rise on our last week’s quotation. The Peninsular and ; 
Oriental steamer has taken 44,850! to Bombay. STOCKS. 


Jolombian 43 per s.—The Council of Forei ‘ 
120,0001. The market is very quiet, and a portion only has been ae oe ee eee bills cant ae 
placed at 513d, showing = decline of $¢ per on from the Inst enles.. | 1 oss The agent still has $152,510 in hand to remit 
Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d . e Be PLVes Cae 
per rupee. The 30 lakhs of rupees of India Council bills, offered New Zealand 5 per Cent. New Loan.—The Bank of England 
yesterday, were disposed of as follows:—On Calcutta, 21,64,000 | notify they are prepared to deliver debentures in exchange for 
rupees, average rate, ls 8'103d; Bombay, 7,59,000 rupees, average fully paid scrip. 
rate, Is 8 112d; Madras, 77,000 rupees, average rate, 1s 8°160d. | RAILWAY COMPANIES. 
Tenders on all Presidencies at 1s 8i7sd per rupee, receive about Atlantic and Great Western—Leased Lines.—The trustees 
34 per cent., above that rate in full. The latest quotations of | have issued a report in anticipation of the meeting. Shares 
exchange from the East for bank bills at six months’ sight, are: | jn the Shenango Railway and Mercer Mining Company were 
from Bombay, 1s Sid ; and from Calcutta, 1s Siad per rupee ; from the only security for the bondholders when the line passed 
oad Kong, 3s 10id per dollar; and from Shanghai, 5s 33d per | i 14, receivership in 1874. It is proposed to extend the rail- 
—. ' tie 2 way to Petrolia, and the greater part of the cost will have to 
Fins SOR See ee es, be found by the bondholders, if carried out. ‘The Mercer Oosl 


Mexican Dollars —The West India steamer has brought about 


| Gold—Bar gold, fine, 77s 10d per oz standard; ditto, refinable, ‘ : may’ a 
78s per oz std ; Spanish es: 74s 6d to 74s 9d per oz nominal ; | Mine yields a small dividend. The balance at the bank 18 
South American doubloons, 73s 9d to 73s 10d per oz; United States | 2.4741, against which law costs and various unpaid coupons 
zold coin, 76s 54d per oz; German gold coin, 76s 3}d per oz. due in 1874 have to rank. 

Silver—Bar silver, fine, 52d per c2 std, nearest; ditto, contain- Buffalo and Lake Huron.—Half-year’s balance after paying 
ing 5 grains gold, 53d per oz std, nearest ; Mexican dollars, | honded interest, 12,9711. A dividend of 4s 9d per share leaves 
51id per oz, last price; Quicksilver, 7! ; discount, 3 per cent. 9391 to the current six months. 

The following are the standards for gold points of the four Colchester, Stour Valley, Sudbury, and Halstead.—The divi- 
principal gold exchanges a 4 dend is announced at the rate of 31 8s per cent. per annum. 

ae whens ager yrange? | Danube and Black Sea Railway and Kustendjie Harbour.— 
25.324 Or gold point of 4 per mille—for us. tt; aia ton ie ih lake a. laminae ines ; | 
25.22) Par of exchange. is mentioned in the re ata circular has been issued | 
25.12} Or gold point of 4 per mille—against us. containing a scheme for the conversion and re-arrangement of | 
mania. GeeMan EXcHANGE. the capital, in order to assimilate the bends and shares to the 
20.52 Or gold point of 5 per mille—for us. kind of securities which are issued in Roumania, as well as to 
20.43 Par of exchange. consolidate the company’s liabilities. A considerable sum is 
20.32 Or gold point of 5 per mille—against us. now due from the Russian Government, and the manager is 
$ AMERICAN EXCHANGE. pressing the Russian Government for payment. Should 
4.89 Or gold point of 5 per mille—for us. the anticipations of a moderate traffic during the remainder of 
the year be realised, the directors hope to be able to pay the 


4.867 Par of exchange. ' 
4.827 Or gold point of 8 per mille—against us. | interest on the 8 per cent. first mortgage bonds forthe current 


£ AUSTRALIAN EXCHANGE. year without much delay. 
102 Always for us. Brazilian Imperial Central Bahia Railway, Limited.—Messrs 
The exchanges were yesterday :-— Morton, Rose, and Co., invite subscriptions for 412,000/ in 6 per 


French short exchange f 25.14 or 3} per mille—against us. 


; : cent. debentures of 100] each, redeemableat par by annual draw- 
German short exchange’ m20.40 or 1} per mille—against us. | per bY 


Sanaa — tegen, | ings within thirty years. The price of issue is {5/ 10s. The 

New 9 exchange ° ° % - ° naan ° 

: “a an dave is. .< *@Sla | authorised capital is 1,462,5001, of which 737,500: is in shares, 

At 4% interest, short $4.84) or 4} per mille—against us. | and 725,000/ in debentures, and the present issue is part of the 
—aen — latter security. The Brazilian Government guarantees a net 






















FOREIGN RATES OF EXCHANGE ON LONDON. _| income of 7 per cent. on the capital authorised, and is con- 
Samael Sliema | sulted upon the amount to be raised from time to time. The 
a) oe | line runs from Cachaeira, on the Bay of Bahia, to the Chapada 
sierra nee es Diamantina, and twenty-eight miles have been opened out of a 
Sel aS 80.394 = _ total length of 188 miles. 
Frankfort - } 20.404 — | Great Indian Peninsula—A call of 21 per share, on those 
Hamburg July - ae 3 months’ date, | S2ares now 16/ paid, falls due on September 30. 
aa ne in 8 20.273 i > ee | Great Northern and Western of Ireland. — For the six 
| Vienna - om 11.44 = months the rent received from the Midland Great Western 
Tamkeationh ps =. amounted to 16,9271, which, with other items, makes a total of 
New York — 1] 4.81} 60 days’ sight. 17,1191. After deducting 7,940] for expenses, and interest on 
| Florence a S| am” me signt, Gebentures and preference stocks, there is an available 
| Calontta | — Sif 18% _ balance of 9,179/. Out of this it is proposed to pay a divi- 
Hong Kong sven] = SLY _ = dend of 4°657 per cent. per annum on the ordinary stock held 
| Voboheene June 18 | 118 es by the Midland Great Western, and at 43 per cent. per annum 


WAURSP OF EXCHANG on the stock not held by that company. 
UE — Fee eiwietsiadalt dais . Laneashire and Yorkshire.The dividend is announced at 
| Prices Negotiated on Change. | the rate of 4} per cent. per annum, against 53 per cent. at this 
| time last year. 
| London and South-Western.—A dividend is recommended at 
Money. Paper. Money. Paper. | the rate of 4} per cent. per annum, being at the same rate as 
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MAMAMUAGOL Coke. ee Mae a aT Ce 3h | 12 4 at this time last year. Surplus about 7,0001. 
Ditto | At sight 12 oi 12 alt | 12 i 12 2 | London, Chatham, and Dover.—The revenue accounts for the 
bar seveeverseeef  MONthS | 2056 | 2 | 3 20 62 ,é r . 
| Homburg {months | 5D sé | 20 60 | 20 58 | 20 62 | half-year ended J une 30 compare as follows with those of the 
| Frankfort-on-the-Main | — | 2056 | 2060 | 2058 | 2062 | corresponding period :— 
| Vienen |} “— | 11 72} / 11 77% | 1270 | 1275 | 1877. 1878. 
| Trieste iol | — | 11 72) | 11 77g | 1270 | 1275 £ £ 
| Antwerp ; . — 2535 2540 | 2535 | 25 40 IRIN i, us scicipnansccugieaneiy scan SED setatinen sieehe 511,742 
| Petersburg .... | — |25% (25% [253 | 238 Wortaleng OROMIES «00... cccesscc..sesee.ceee i stnsiten stenschtes 
| Paris : ‘ | Cheques | 2510 $25 15 25 123 | 25 173 
. Ditto al 3 months | = - ~ > = = = = i NIN: 25. Sebiae inkaicteacetke RG  vcceedstsidece 217,172 
farscilles, &. ekars a j 25 ; Add surplus from December half............ NT asieck hes echooan 121,550 
| Womioe ............. | — |2760 | 2765 | 2760 | 2765 7 _ ee 
| Madrid —- | a “7 | ot = I TOR ai. nics casa piccsthrvctsin st) MRI crncruniniech 338,722 
} reelona “= | 47 | | interest Charges ...................c0.ccssecseeses EE sich eka 170,767 
oe - | 12 18 |E a a 
ville ues a ee | SR ee ee eta 167,955 
| Valentin — oe a | ot oi —arbitration preference dividend of 2114s os 
alaga .. — a a r cent. for the year ..............0.0000 1 166,768 
Saad ama a eT — |sig {sae |l5il | 52 ” ” eee AS eee 
POON anne cseeccceeensnareeeneeein } — {518 |e [su | se RN cncienmaiicwinine shin? OI 1,187 
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Capital Account. 
mene. Bees, 
To 3lst December, 1877 ............ce0eeseee CRAIG oasis ievniccvin 22,399,284 
During the half-year ..............cccsseeees EE 186,363 
Total, 30th June, 1878 ............ 22,682,065 ..--..eeesee... 22,585,647 — 
Of the capital expenditure 92,7571 was for the “Calais- 


Douvres,” and 121,963/ represented discount on stock issued. 
Estimated capital outlay in the current half-year not given; 
total further outlay estimated at 309,872I, rather more than 
one-half being upon the Deal and Dover line now under con- 
struction by this and the South-Eastern companies. The 
directors complain of the costly litigation entered into by the 
Sevenoaks Railway, which on more than one occasion has 
been given against that company. 

North-Eastern.—The directors announce a dividend for the 
past half-year at the rate of 6 per cent. per annum as compared 
with 63 per cent. at this time last year, 

North Staffordshire —The first half-year’s accounts of 1877 
and 1878 contrasted :-— 











1877. 1878. 
£ £ 
Gross revenue receipts ............ccececeseerecaeees PEs pie senentdences 298,77. 
I ne iis sik 4st sev bny 0545p ks 90040 BEE. schesintitte spans 168,617 
isc RiRehdataseinede=tése Giz BRIO © cccistensseasis 130,158 
Add previou’ balance...................scsscceeceeee ics eee 1: 
FN EA A, SN I io en cans 131,364 
<P ININND GRNIO 6 Sicssvedicege onesies sisnrcaccoces.; REPU  tncendsbincoras 110,050 
—ordinary dividend at the rate of 1} per 
UN ROT COI iris thi te dies snk» ztnags edn 28,264 (13 %p.a.) 20,188 





Surplus . DIR vc snidntiions 1,126 
Capital expended, 7,716,035/, including 26,1301 during the 
half-year; estimated outlay in the current half-year, 27,0001. 
Almost all the reduction in traffic came under the head of 
minerals ; and an improvement in this respect, it is stated, 
can only be looked for when a revival of trade sets in. 

Rhymney.—The company recommend a dividend at the 
rate of 8 per cent. per annum as compared with 54 for the 
first half of 1877. 

Severn Bridge.—The engineers report that the bridge and 
the railway approaches are making satisfactory progress. 
One of the smaller spans and two of the larger ones yet 
remain to be erected. An agreement has been entered into 
with the Severn and Wye Company for an amalgamation on 
the principle of a division of net receipts, the capitals remain- 
ing separate. The 100,000] additional capital authorised in 
1877 has been issued as a 5 per cent. preference, at a discount 
of 11 per share in lieu of interest until the line is opened for 
traffic. A quarter was taken by the Sharpness Canal Com- 
pany and nearly a quarter by the Midland Railway. 

Staines, Wokingham, and Woking.—The directors have 
decided on recommending a dividend of 12s per share, or 6 
per cent. per annum, for the half-year ending the 30th of 
: ae last, carrying forward 3341. This is at the same rate as 

(a. 


BANKS. 

Australian Joint Stock Bank.—By telegram it is announced 
that at the half-yearly meeting a dividend at the rate of 10 
per cent. per annum, together with a bonus of 2s per share, 
was declared, equal in all to 124 per cent. per anuum. 
10,0001 was added to reserve, which is raised to 135.0001. 

Birmingham, Dudley, and District Banking Company.— 
The year’s net profits are 41,3491, and the total for distribution 
is 43,316/. Two dividends are provided for, making 124 per 
cent. for the year; 12,0001 is carried to reserve (now 117,000I), 
300/ is deducted for premises, and 2.4961 is carried forward. 

Birmingham and Midland Bank.—The net profits for the 
twelve months amount to 74,6297. Out of this an interim 
dividend of 21 15s per share has been paid, and it is now pro- 
posed to pay another of the same amount, which will leave 
8,6291 to be carried forward. 

Bradford Old Bank.—Half-years profits, 30,7631 ; available, 
35,1961. A dividend of 117s 6d per share, free of tax, leaves 
6,008/, in addition to reserve of 102,5201. 

Carlisle and Cumberland Bank.—A dividend at the rate of 
20 per cent. per annum has been paid. The half year’s net 
profits were 11,0771. 

Colonial Bank of New Zealand.—Telegraphic advices notify 


that a dividend has been declared for the past half-year at the. 


rate of 7 per cent. per annum, 20,0001 has been placed to the 
reserve fund, and 2,0001 carried forward. 

National Bank of New Zealand. — For the year ended 
31st March the gross profits amounted to 75,5071, after 
deducting interest on deposits and bad debts. This, with 
1,886] brought forward, makes 77,3941. For expenses 46,7621 
has to be deducted; 10,5001 for the interim dividend at the 
rate of 6 per cent. per annum already paid ; 7,696 for rebate ; 
and out of the remaining balance of 19,4351 it is pro to 
pay a dividend of 10,5001, making 6 per cent. for the year, 
eaving 1,9351. 

London and County Banking Company.—After making all 
provisions, the net profit is 162, 
gives 169,224] for distribution. The reserve is increased to 
50,0001 by the addition of 750,000/, and a dividend at the 
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| preference di 
. which added to 6,961I | 


of 10,9171 is carried over. The receipts were rather less than | 


rate of 18 per cent. per annum absorbs 135,000/, leaving 9,224. 
The balance sheet on June 30 was as under :— 








LIABILITIES. £ ASSETS. £ 

2 eee” I Ee sseenta shared ny vi 5,521,854 

ace dicgs Srereencnedinesctlinka 750,000 | Government investments ... 3,120,443 

TI bic Ficsdlic dct vexitneects 23,611,443 | Discounts, loans, &c...... 16,914,945 

Aocceptances................602++-+ 1,969,101 | Acceptances .............. 1,969,100 
Gross profit (less reserve PrNGG iiss Mie a ij 

RAMI > 55. socccurirersndo<e 403,524 | Interest to customers ......... 70,513 

Salaries and income tax ...... 144,059 






















28,233,867 28,233,867 | 
North-Eastern Banking.—The half-year’s profit is 5,589, and | 
a dividend at the rate of 4} per cent. per annum, free of tax, 
absorbs 4,9161, leaving 6731 to the current half. Im the next 
return it is expected to show a reduction in the expenses. 

Queensland National Bank. —A telegram from Brisbane 
announces a half-yearly dividend at the rate of 10 per cent. 
per annum. 

Stourbridge and Kidderminster Banking.—The profits for 
the year ended 30th June were 29,314/, including 1,032/ 
brought down. A dividend of 10s and a bonus of 10s were 
paid last February, and it is proposed to make similar distri- 
butions now, making 20 per cent. for the year; and after | 
ee 8,0001 to contingent reserve, 1,3391 will be carried for- 
ward. 

ASSURANCE COMPANIES. 

Royal Insurance.—At the annual meeting, the report 
showed that in the fire department the net premiums 
amounted to 788,0591, being an increase of 65,600] over those 
of the previous year; while the losses for the period were 
only 427,4771, notwithstanding the great fire at St John, New 
Brunswick. The net profit, after deducting all expenses, 
amounted to 166,3111. In the life department, new proposals 
were accepted for 504,519/. The income from the net pre- 
miums and investments amounted to 328,7581, while the claims 
for the year were 153,655l. After the payment of claims, 
annuities, and expenses, a balance of 143,0001, added to the 
life funds, making their total 2,246,802/. These results enabled 
the directors to declare a further dividend and bonus of 12s, 
making, together with the interim dividend of 6s in February 
last, 18s per share, free of income tax. After providing for 
the payment of this dividend the total funds will be 
3,758,0421. 

Thames and Mersey Marine Insurance.—There is a sum of 
343,7201 at the credit of revenue account for the year ended 
30th June, after payment of all claims. The underwriting 
aceounts of 1876 are closed with a profit of 77,0001, of which 
25,0001 is carried to reserve, thus raised to 300,0001. <A divi- 
dend and bonus of 6s per share is announced, making with 
the interim payment, 25 per cent. for the year, 

MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph.—For the six months ended 30th 
June the receipts were (inclusive of 3,2281 brought forward) | 
274,3861. The sum of 9,008] was transferred from the renewal | 
fund for the repairing expedition of this year. The working! 
expenses were 44,265/, and the balance of. profit 230,121/; of | 
this 75,0001 has been placed to the renewal fund, and 70,0007 | 
was absorbed by the interim dividend paid in May. A distri-| 
bution at the rate of 4 per cent. per annum on the ordinary | 
stock for the six months and the preferred stock dividend re- | 
quire also 70,0001, and 15,1211 is carried over. The cables laid 
in 1869-73-74 are reported to be in perfect working order; and | 
it has been decided to remove the Duxbury cable, which was 
broken in May last, into safer water. The 1866 cable repair- | 
ing expedition has returned. The cable was hooked several | 
times, and partially raised to the surface, but the outside iron | 
wires were so weak from the effects of oxidation that its repair 
was considered to be impracticable by the engineers in charge | 
of the expedition. per 

Bristol and South Wales Railway Wagon.—The directors | 
recommend the payment of a dividend at the rate of 10 per| 
cent. per annum, with a bonus at the rate of 2 per cent. per) 
annum, for the past half-year. ie” ie 

Charles Noon and Company.—An interim dividend at the | 
rate of 5 per cent. per annum is announced. aa 

City of Melbourne 5 per Cent. Debentures, 1878.—The Union | 
Bank of Australia invite tenders until the 13th August for | 
this loan for 125,0001, the bonds being of 1001 each, and the 
issue price not less than 102/. The loan will be divided into 
series A to M, redeemable at par ro from May, 1896 to | 
1907, and both principal and interest will be payable either in| 
London or Melbourne. The present debt of the corporation | 
is 170,0001. The money is req for the erection of 
markets. . ; | 

Crystal Palace-—The receipts for the six months were) 
62,1071, while the expenditure was 41,8981. The debenture 
interest is provided for, and the balance is carried forward to} 
meet the preferential interest, &c. Sufficient was left to pay 
both this and a dividend at the rate of 5 per cent. on the A | 
stock, but according to the company’s Act, the whole of the | 
: vidend for the year must be provided for, before | 
any distribution on the ordinary stock can take place. As’ 


the preferential dividend is only paid in December, the amount | 
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ih ar. owing to the Handel festival then occurring. The | | Midland Land Corporation.—An interim dividend has been 
anes anaeaias refreshment contractor is terminated declared at the rate of 15 per cent. per annum. 


| by agreement, and all matters in — dropped, the direc- | yiJhwall Dock.—For the half-year ended 30th June a divi- 
‘tors now having under consideration the best mode of dealing | gend on the ordinary stock, at the rate of 2 per cent. per 
with this branch of the business. annum, will be paid. This is the first occasion on whicha 


Cuba Submarine Telegraph.—Information bas been received | distribution for the first half of the year has been made. 


of the repair of the International Ocean Telegraph Company’s London Tramways.—The accounts for the half-year ended 
| second cable between Key West and Havana. June 30 show that there is a balance of 6,273! available for 
Diamond Rock Boring.—The directors have made a call of | dividend. A distribution at the rate of 3 per cent. per annum 
| 10s per share, in consequence of the non-success of the attempt requires 3,7501, and the remainder is carried over, _2,4001 of it 
to raise 15,0001 by a proposed issue of debentures. The callis | being specially set aside to meet the preferential interest due 
| payable by the 17th proximo. in December next. The cost of repairs has oe poe ae 
Dn = -1) | 1,5001 has been placed to a suspense account to be liquidate 
ee i oe ee ee heey sacpare ans out of the current half-year’s revenue. Compensation charges 
| fund 2501 will be placed, and 94! carried forward. At this — ee to 1,527/. The company now owns 1,174 
| time last year the dividend was 8 per cent. Orees aNd ive Cars. 


Eastern Suqar Company, Limited.—Capital, 400,000, in 101 New Gellivara.—The report states that in the early part of 
| shares ; D1 550 offered on subscription. The balance being the season of 1877, the a = gave eee a 
| distributed to shareholders in existing companies. The object | P™CeS ae since fallen, so that 7 oe ~~ 7 oo 
‘is to take over the business and properties of two companies | Deen made, not sufficient - oe ° eS ea 
near Manila, including the rights that are known as the Perak | tal. The construction of the railway A the dir oe oe 
| concessions, and also the patent rights and inventions of Mr. itself more and more a necessity, and t bi; eh gpdear a 
Robert Tooth, connected with the manufacture an1 refining of | their support to the attainment of this object by an mdepen- 
| sugar. dent company. 
| Edinburgh Street Tramways.—For the half-year ended 30th New Zealand Trust and Loan.—It is proposed to pay a divi- 
| June there was a net profit of 7,3391, which with 1,7971 brought | dend of 6s per share, making a total for the year of 12 per 
forward leaves 9,1361 for distribution. A dividend at the rate | cent. This compares with 11 per cent. in the previous year. 
of 8} per cent. per annum requires 6,3751; to the reserve fund | North Metropolitan Tramways.—The’ gross receipts for the 
1,000! is placed, and 1,761/ is carried over. This contrasts | six months amounted to 125,458/, and the expenditure to 
}with a 6 per cent. dividend. 98,0741, leaving as net profit 27,3841. This together with 
Hull Tramways.—At the meeting, a dividend at the rate of | 1,228/ brought forward from last account, has been carried to 
9 per cent. per annum will be proposed, and 1031 carried for- | revenue account, and the sum available for division, after 
‘ward. The premium on the issue of new shares, amounting | providing for debenture interest, is 26,5251. It is proposed to 
to 5,456], has been added to reserve, which is now 6,7121. At | pay a dividend at the rate of 83 per cent. per annum, and to 
, this time last year the dividend was 6 per cent. carry forward 317/. On the mamtenance of the permanent 
| Improved Industrial Dwellings.—The company now possesses | W8Y ¢ 2461 has been expended, and as part of this at for a 
25 estates in various parts of the metropolis, on which 2,369 | ils, 2,0001 has been taken from the reserve func ems y 
dwellings have been erected, and are in occupation, and 831 | created to meet such renewals. A new issue of 17,000 s —— 
‘are In course of erection. When these are completed the has been. made, and the premiums amounting thereon - 
‘number of persons residing in the company’s dwellings will | 74,1781, will be apportioned between the reserve and ” fund 
‘be about 16,000. The expenditure on capital account has | fund (raising it to 50,0000), and a “ general contingency a — 
|| reached 517,9741. The usual dividend of 5 per cent. is recom. | The required number of horses have been ae worn 
mended for payment, after carrying 2,5001 to reserve, which | the termination of the contract with the London Genera 
“now amounts to 31,5001. Omnibus Company, on the Ist inst., and the working it is 
| Land Mortgage, Investment, and Trust Company of Cyprus, stated, has since been satisfactory. 
, Limited.—Capital, 1,000,000], in 101 shares, first issue 20,000 Omnium Stock Trust—The accounts for the year ended 
| shares. 30th June showed that inclusive of 891 brought forward, 
London Financial Association—The paid-up capital has | 5,9891 was available. The coupons paid were 2l 5s per certifi- 
_been inereased by 77,583/, while the loan and bill liabilities | cate, which absorbed 4,419]; expenses amounted to 6501; 
| have been reduced from 236,400] to 1684001. The roads, &c., | 4131 was written back for dividends in default, and 5071 was 
on the Alexandra Palace Estate are nearly completed, and the | carried forward. 
| disposal of the land will be proceeded with, but the directors Perpetual Investment Building.—The accounts for the year 
express an opinion that a conversion of this asset must be | ended April 30th, showed that 3,800 new shares had been 
| slow. Contributions in support of certain railways in which | ;,.,04. The balance to the credit of “realised ” shareholders 
| 


capital is locked up have been stopped, and arrangements are | ;, 149 960]. or 12.8561 more than this time last year. For “sub- 
}in progress for a union of some of the smaller lines. Of the canine * ianie On A08E hed poem seceived during the year 
‘land debentures 67,5001 have been called in and cancelled. the anid Rlouain being 84,5501. In the deposit department 


The debit balance on profit and loss account is now 605,3071. the resent balance is 17 5971 At the end of the ear 
London Street Tramways.—For the past six months a divi- | 194 ¢o21 cient ame mortgage seen y 


dend at the rate of 64 per cent. per annum will be paid, and a a s . 
| balance of about 1,000/ carried forward. The distribution is Ruabon Coal, Limited. — Vice-Chancellor Malins has 
appointed Mr Henry Dever official liquidator. 


| the same as that for the corresponding period last year. 

London and St Katherine Docks.—At the half-yearly meet- Southampton Dock.—A dividend will be paid at the rate of 

| ing the earnings for the six months were stated at 509,6701, 4 per cent. per annum for the six months ended 30th June. 
The distribution at this time last year was at the same rate. 


and the expenditure at 369,024/, the net earnings for the half- 

‘year being, therefore, 140,646]. Interest on debentures and ; > 

 Deeferentis! stock had been 69,580, less 7,68917 on account of = pe : aa / Cop gp aa ne 7 oe "aa net 

| the Victoria Dock extension. The balance of profit for the oe as " - y “Tivide a . ‘5 sien . a ; ate 

| half-year was 78,7561. A dividend at the rate of 3 per cent. | 4! bed 2 8001 an . _—— a anuary ‘ . et tend 

per annum, tax free, was declared on the ordinary stock, | *S0TV©@ =U", and 1 18 propose to pay a further divide 
of the same amount, making 8 per cent. for the year, leaving 
1,1391 to be carried over. In consequence of the attacks of 


which would amount to 86,3501, as 7,5951 from the reserve 
fund. There would then be a rest of 337,7951. The amount leaf disease it is expected that the crop of 1877-78 will not 
reach more than 7,500 ewt. 


of outstanding charges on the 30th ult. was 460,7471 as com- 

| pared with 438,899] at the corresponding date of 1877. The 

/number of loaded ships from foreign ports which entered the Tramways Corporation, Limited.—Capital, 250,0001, in shares 

| docks during the half-year measured 608,988 tons, as against | of 5! each ; applications invited for the first issue of 25,000 
573,301 tons in the corresponding period of 1877. The stock | shares. The object is to construct, acquire, equip, maintain, 
of goods in the warehouses on the 30th ult. was 310,949 tons, | and work tramways in the United Kingdom and elsewhere. 
as compared with 327,742 tons at the same date of 1877. ‘The The prospectus states that scoihtahis kapinaan is already 
directors hoped that the Victoria Dock extension would be | secured. 

ready next spring. The auditors resigned after certain | Tramways Union.—The directors have declared an interim 


explanations, and others were elected. A proprietor proposed | dividend of 1s 3d hare (bei t f cent. 
that the shareholders should have the right of voting, but this | n), fr i : veg Fp typdecryae a 5 3 


was opposed by the board | per annum), free of income tax, for the quarter ended July 31. 
| Mediterranean Hotel—For the year ended 30th June a net West India and P acific Steamship.—The directors have re- 
profit is shown of 2,6881, as compared with 2,376] inthe pre- | solved to pay an interim dividend of 10s per share, free of in- 
_Vious twelvemonths. A dividend has been paid at the rate of | ©°™e t@%, being at the rate of 5 per cent. per annum. 
\5 per cent. per annum in two instalments, and 9481 is carried MINING COMPANIES. 
oa The _— account has been reduced to 34,8071 by pur- | Richmond Consolidated. —A further dividend of 10s per 
\chace of 100 shares. share is payable, tax free, on the 3rd August. 
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POST OFFICE ANNOUNCEMENT. 


The Postmaster-General having made arrangements with Bell’s 
Asia Minor Company for the conveyance of a mail to and from 
Cyprus weekly, in connection at Alexandria with the Overland 
India Mails vid Brindisi, a mail for Cyprus will be made up in 
London on the evening of Friday next the 2nd August, and 
thenceforward on every Friday evening. Mails by the same route 
will be brought to London with the Overland India Mails vidi 
Brindisi. The following rates of postage will be chargeable :— 
Letters, 2}d per half-ounce; post cards, 1jd each; newspapers, 
1d each (not exceeding 4 ounces); books and patterns, 2 ounces, 
1d, 2 to 4 ounces, 2d, every additional 2 ounces, ld; registration 
fee, 2d. 





MAILS ARRIVED. 
LATEST DATES. . 


On July 26, from West Arrica, per Loanda—Fernando Po, June 14; Lagos, 22 ; 
Accra, 28; Cape Coast Castle, 29; Cape Palmas, July 3; Monrovia, 7; Sierra 
Leone, July 10; Funchal, Madeira, 19; Grand Canary, 17; Quitta, 26. 

On July 27, from AUSTRALIA AND THE East, per Pera—Adelaide, June 15; Port 
Adelaide, 15; Albany, 20; Brisbane, 4; Albury, N.S.W., 10; Geelong, 11; 
Hobart Town, 8; Launceston, 9; Levuka, Fiji, May 27; Melbourne, June 11; 
Deniliquin, 10; Perth, 14; Queenscliff, 11; Sydney, 8; Campbelltown, 4; Christ- 
church, 1; Dunedin, 3; Invereargill, 4; Port Chalmers, 3; Wellington, May 31; 
Aden, July 14; Alexandria, 21; Batavia, June 17; Beyront, July 18; Bombay, 
5; Caleutta, 2; Colombo, 3; Hong Kong, June 15; Manila, 13; Penang, 24; 
Point de Galle, July 4; Singapore, June 22; Cairo, July 20. 

On July 29, from West InpiEs, per Moselle—Antigua, July 13; ditto English 
Harbour, 12; Barbadoes, 11; Bermuda, 12; Carthagena, 3; Colon, 7; Cuidad 
Bolivar, 3; Curagoa,7; Demerara,6; Dominica, 12; Grenada, 9; Guadaloupe, 
Basse Terre, 12; ditto, Point a Pitre, 11; Guatemala, June 27; Havana, July 
8; Jacmel, 10; Jamaica, 11; La Guayra, 4; Martinique, 12; Montserrat, 12; 
Nevis, 13; Panama, 6; Arica, June 22; Callao, 28; Valparaiso, 17; Paramaribo, 
July 2; Port-au-Prince, 12; Porto Rico, 13; St Domingo, 12; St Kitts, 13; St 
Lucia, 12; St Thomas, 16 ; St Vincent, 10; Savanilla,5; Tobago, 8; Tortola, 13; 
Trinidad, §; Vera Cruz, 2. 

On July 29, from Nortu America, per Herder—New York, July 18; San Francisco, 
11; Detroit, 16; Montreal, 17. 

On July 29, from Norta America, per Illinois—Philadelphia, July 18. 

On July 39, from NortH AmeERiIcA, per Germanic—New York, July 20; Boston, 
19; Philadelphia, 19; San Francisco, 13; Chicago, 18. 

On July 30, from Norra America, per Sardinian—Chicago, July 18; Detroit, 
19; Hamilton, 19; Kingston, 19; Montreal, 19; Quebec, 20; Toronto, 19 ; Ottawa, 
19; Fredericton, N.B., 19; St John, 19; Halifax, 19; Prince Edward Island, 18; 
St Pierre et Miquelon, 13. 

On July 39, from NortH AmERIcA, per Oder—Havana, 16. 

On July 30, from Sourn AmeErRiIcs, per Galicia—Valparaiso, June 19; Lota, 21; 
Concepcion, 20; Santiago de Chili, 18; Sandy Point, 28; Buenos Ayres, July 2; 
Monte Video, 4; Rio de Janeiro, 9; Lisbon, 26. 

On July 31, from NortH America, per Parthia—Boston, July 20. 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to te Act of the 27th and 28th Victoria, cap. 87, in the 
week ended July 27, 1878, and for the corresponding week in each of the years 
from 1878 to 1874 :— 








Quantity Soup. | AVERAGE PRICEs. 











Wheat | Barley. Oats. Wheat. | Barley. | Oats. 

qrs_ bsh qrs_ bsh qrs_ bsh s d 8 s d 
eee 26,432 3 34 6 313 2 44 7 37 28 5 
EE - Favuginys 21,134 5 394 5 1,273 7 64 6 39 27 10 
ID. gies ince 279 6 259 5 409 4 47 5 31 31 2 
ED vei cchaed 35,483 3 90 2 249 1 51 0 31 30 7 
a ee 19,705 4 296 7 870 1 59 8 46 30 9 


AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
- British ome es geg 8 ene pe sonnet —_ the Inspectors and Officers of 

xcise, conformably to the o e an Victoria, cap. 87, in th 
ended July 27, 1878 :— SR ee 


Quantities Sold. Average Price. 
qrs_ bsh s d 
NEEL ndoncsdudaratousinates cesstasianeaceee WE  hincinccess 4 7 
NG ils, RL cated veddlnhscdn SD Eka cseces 37 4 
OO. venciatads wsiailial init in ata ncaa WE IRS deco sintn ide 28 5 








COMMERCIAL REVIEW. 
FRIDAY NIGHT. 


Our advices from the manufacturing districts are again fairl 
encouraging, especially in the Cotton trade, where this wee 
there has been mark activity in the raw material. In spite 
of a continuous advance in prices the average transactions in 
Liverpool have been fully 15,000 bales daily. Egyptian cotton 
has risen in particular, owing to the lateness of the Nile 
having damaged the coming crop. Even Indian cotton has 
advanced. It is to be hoped that this will stimulate exporta- 
tions from that country, freights from which are still extra- 
ordinarily low, while there is an enormous unfixed tonnage 
lying idle in Indian ports. In Manchester goods, prices have 

nm compelled in a measure to move with the raw material, 
which is nearly always found to lead a movement of this sort. 
Buyers, however, seem reluctant to nd, and export 
are reported to be slow of sale. The decided c of the 
past few weeks make purchasers doubtful whether the 
improvement in prices can be maintained. There is also 
some fresh life visible in the Woollen trade. A more 
general business is being transacted in all the Yorkshire 
markets; and in yarns spinners are holding their own as 
— prices more successfully. At Nottingham, where the 
holiday requirements for laces have mostly been supplied, 
fresh operations are small, but the tone is not despondent. 
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In the Belfast linen trade a rather better business is going 
forward, yarns and light linens being most in request, and | 
prices generally steady, 


The harvesting continues with good results. Hence, the, 
Corn market is slack as regards business, and prices rather | 
weak; although the fall has recently been so severe that little’ 
further drop can be looked for. Wheat is lower in New York, | 
and it is reported by cable that the operations of a “corner” | 
have an To-day, oats and flour were occasionally 
cheaper to sell. In the Produce markets, after last week's | 
decline, sugar has been a'trifle steadier. Coffee is fairly firm ; | 
but the tea sales show decided depression in prices, realisa-| 
tions taking place considerably under valuations. Seed and 
petroleum oils are lower. On the London Metal market, prices | 
are depressed for copper, and a shade weaker for tin and) 


Scotch pig iron. 


cantina aia aia aacaatiati eee iis 
THE COTTON TRADE. | 


LIVERPOOL.—Aveusr l. 


The cotton market has been unusually active this week, ¢ 
a large business done by the trade, as well as speculators and | 
for export, with a further advance in prices. The Bank rate’ 
has been raised to-day from 3} to 4 per cent. Sea Island has | 
been in good request, and prices generally show an advance of $d | 
per lb. American has been in active and general demand, prices | 
have advanced $d per lb. In Brazilian an extensive business | 
has been done; Paraiba and Bahia are raised }d, and other | 
kinds $d to {d per lb. Egyptian has again been in very large | 
demand, and quotations are advanced $d to $d perlb. West, 
Indian is in better demand, at an advance of $d to }d in com. | 
mon, and 4d to 4d in fine descriptions. African is in moderate 
request, and prices are partially $d higher. Peruvian) 
has met with a ready sale, at an advance of jd to jd per lb. | 
East Indian, after being neglected for some time, has attracted | 
the attention of buyers ; a considerable business has been done | 
partly on speculation, and prices are advanced $d to 74d) 
per lb. | 

“Futures” opened strong, and with an active business, | 
prices advanced by Wednesday at noon 4d per lb for July | 

| 








deliveries (which were then closed), and ,°,d per |b for all other 
esterday the market was quieter, and with some 


positions ; 
prices declined sd per lb from the previous best 


desire to se 
rates. 


The sales of the week amount to 105,980 bales, of which 
27,990 are on speculation, and 4,040 declared for export; the 
forwarded is 1,380 bales, of which 890 are American, 40 
Maceio, 240 Egyptian, 50 Tahiti, and 160 bales Surat, which 
makes the takings of the trade 75,330 bales. 


Aveust 2.—The sales to-day will probably amount to about 
12,000 bales, with a firm market. 


Saturday, the 3rd, and Monday, the 5th August (the Bank 
holiday), will be close holidays in the cotton market. 
PRICES CURRENT. 


| Gooa | 


sia Mid. | Fair. | Fair. Good. 


Same Period 1877. 








Fine. 





Descriptions. 
Mid. | Fair. ; Good. 





per lb per lb per Ib per Ib | 
ad d d | 


























{per lb per on te” Ib'per lb per Ib 
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ie. oe eee oe oe 
Sr ee ae aed 6H. 
i. oichinenel. 1 es apr = <i 6h 
Ceara, Aracaty, ke..| ao | at | “et bas Be 6s 
Paraiba ................. 1 | Gal eR | me ae 6; 
IR ciciditeseiimnsiesmies | swe oA ae 
Bahia, Aracaju, &c ee ie 7} = ; 
Maceio oo... ccc... . | Bl Fl Pes oot ‘a 
Maranham ............. . | 7h) 7%) 88) Sy ve, 48 
tian, Gallini oe | MO] MR) Me) eT weet ged py 
tto Brown......... | 6! 7 | Ml 9) OM] 1%) 5 ai mt 
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' Ditto Soft Staple...’ |} 6F/ 7] % 5; OSE | 
MOM i655 ivsctecse ont 6s HS: SS 6 63 | 5: 52 | 
Surat—Hingunghat ae 5%, 6% Gi) -- 5} 5a 
Ginned eee ose | 5 | 6X 5 5 i 
M. Ginned Broach . | Sh} Se & OS 
Dhollerah ............ 44) 5m (5i) Sm ee | Be) Se | 
Oomrawuttee # be, 58 Sa 58 
t is «5 
. | Sel Sm 58 5a SF 
it Cane. a + 
| Sh --: — > | 
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ports from Jan. 1 to Aug. 1 .......-.000-00- 2,276,066 . 
Exports from Jan. 1 to Aug. ental saison 172,773 Seo — 
Gaieabtien Gon don. te ing 8 —- 1,699,190 1,709,900 
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| The above figures show :— 

| An increase of import compared with the same date last year of 

| A decrease of quantity taken for consumption of ‘ 
A decreasé of actual exports of Seniasitie 

of stock of 


....- bales 189,060 
cesses 10,800 
l 6,560 
) An increas cisions 
| Im speculation there is a decrease of 21,640 bales. The 
| 
| quantity of American cotton reported at sea for Great Britain 

including cable advices to date) is 42,000 bales, against 31,000 
bales at the corresponding period last year. The actual ex- 
ports have been 3,695 bales this week. 





LON DON.—Aveust 1. 

Annexed is a portioa of the circular issued this week by the 
London Cotton Brokers’ Association :— 
| The market has been very strong all the week, and a large 
business is reported in arrivals at a general advance of {d to 
jd per Ib; at the close there is less doing, and prices are a 
| trifle easier. 
| Monday, 5th August, being a Bank holiday, will be a close 
holiday in the cotton market. 
? __ PRESENT QUOTATIONS. 


| 




















| . _ . 
oo | Fair Prices of Fair 
Descriptions. i. en | to Good 8 same time. 
— |r ee * | 1877.) 1876. 
per lb per Ib per lb ae lb ‘per Ib per Ib 
d d a d d d ad | a 
| Surat—Hingunchaut (@ . |S @6365@... | 5 43 
Saw-ginned Dharwar . oF ei. | oe 4} 
Machimwe-ginned Broach 5; 58 = 53 4} 
Dhollerah 4} 5%) 5% 5%) 6&... | Sb 4} 
Oomrawuttee 4} 5 | 5& &) SB... | SA 45; 
Mangarole 4} 46\ 52 53: 3t 5 4% 
Comptah . | & Se) Se 52) 43 
Madras—Tinnevelly Si) & 6 6} 53 45 
Western 5 St St! & 5% 3% 
Northern 53 58 a 5k 4} 
Coconada 5} 5h ath 5 4} 
Coimbatore, Salem, Xc.. 5 5; («6 6} 5} 4: 
Scinde 5 SS) S&S 45 3f 
Benal 4) 4] i 5h 4) 3} 
Rangoon 44) 4: 5} St 4} 35 
West India, &c. 6} | 6} 7 7 72.C«*éS 5 
Brazil, &c. 7 7% 6 O78 Bi eles 6} 6 
African 5i| 5k 53) 6 6b, Se, BR 
Australian and Fiji 5: | 6 6} | 6 621 6 4} 
| Sea Island kinds s 9 3 15 | 1 |B 10 
Tahiti 7 8 11 13 14 15 ll ll 


Sales to arrive and for forward delivery about 40,000 
ales.—To arrive—Tinnevelly, at 53d to 5}$d, April-October, 
r good fair; Western, at 5d to 5;%d, May-September, Cape 


and Canal, for good fair; Coconada, at 54d, July-August, for 
fair red; Bengal, at 5d to 5;9d, August-September, Canal, for 


* 
is 


ood fair; American, 6334 to 6gd, October-December, for 
| 


niddling, l.m.c. Forward delivery—American, at 6}d to 6}4d, 
| July-November, for middling, lL. m. e. 























Imports AnD Detivertes from January 1 to August 1, with 
Srocks at August 1. 
Surat | engal . 
and | Madras. at Ran- | oe Total. 
Scinde. ima |e 
——$—$——$ | ———$ | | | —_—_. —_____ 
bales. | bales. | bales. | bales. | bales. | bales. 
(1878) 8,063 | 15940) 9115] 2510} 2,606 | 38,23 
Imported IS877| 14,674 | 30,724 9,743 | 49,724 £488 | 109,353 
} 1876] 25,446 | 77,711 | 14,023 | 13,347 | 3,850 | 134,377 
; (i878; 5,741 | 15,959 | 7,842 | 5,934 | 3,160 | 38,636 
Delivered to July 30 ... ~ 1877) 13,105 | 45,984 | 19,876 | 31,443 4,378 | 114,785 
(i876) 21,580 | 88,333 | 19,741 | 12,066 8,629 | 145,349 
: (1878, 4,296 | 5.271 | 2,826 | 2,637 | 1,145 | 15,175 
Stock, Aug. 1 <1877| 1,901 | 10,653 | 3,852 | 18,860 1,308 | 36,554 
: (1876) 5,131 | 21,427 | 7,594 | 9,612 1,565 | 45,329 
_ Corron known to be ArLoat to Europg by latest Mail date. 
: Coast al 
Dene Liver- for Foreign) Total, | Total, 
pool, | Orders. | Ports. | 1878. j 1877. 
<2 + ——— ——$——— |] - | | | 
From bales. | bales. | bales. | bales. | bales. | bales. 
Bombay 1,219 | 84,382 | 80,915 | 166,516 | 255,285 
Kurrachee 1,022 ; . | 1,022) 6030 
Madras and Coconada 5,053 | 5.053 | 6.044 
Ceylon and Taticorin 6,675 | 6,675 | 2,620 
Calcutta 100 100 | 5,088 
| Rangoon 600 | 893] 1,220 | | 2713] 3,640 
China 570 | wh | 570 | 170 
s ccccmepeaaial ae eee all 
1878 15,239 | 85,275 | 1,220 | 80,915 | 182,649 | 
1877 14,840 | 121,893 | 2,000 | 140,144 | | 278,877 








New OrLEANS.—The annexed is from Messrs Neill Brothers 
}and Co.’s Cotton Cireular dated August 1:— 


Prices—MIDDLING. 
















To-day. Previous week, 
; c ec 
New Orleans wee. sitceae ll} 
tralveston ll 102 
Savannah : ll 102 
Charleston 1k 14 
New York 1]; 1l} 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
— poten 
-——To-day.——_, ursday. —Freight. 
Low mid. © Mid. Mid. ail. Wee 
aa a d d a d 
New Orleans 64 6: 6% & % 
Galveston 6} 62 64 : a 
Savannah 64 6. 64 3 * 
eaten on 64 6%; 6 >» & } 
©w York (steamer). 6j 34 6% t 4 
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.. $19,880 | 


imports this week have amounted to 32,863 bales, and the — 


(Aug. 3, 1878. 




















Last Week. This Wee- 1876-7, 1875-6. 

es. bales. bales. bales. 

Recripts—At Gulf ports ......... 200 - nae 100 
Atlantis QOUIR.....5 ..<.0s00 senses 300 100 200 500 
IR ih teesde scan thihaasdatoe 500 10 ... 200 600 

7 days—At Gulf ports ............ 1,000 1,500... 1,100 2,200 
Atlantic ports...................+» 2700 1,600 1,100 3,000 
Total ...... 3,700 3,100... 2,200 5,200 
Total since Sept. 1—Gulf ports ... 2,227,700 ... 2,040,600 ... 2,246,300 
Atlantic ports ptace sees : .. 1,994,200... 1,894,900 ... 1,845,000 
II in kics stnieservcl .. 4,221,900 ... 3,935,500 ... 4,090,300 
Received subsequently at ports 11,000 37,000 
Corresponding week previously.. 2,800 6,600 
OA GIN: oc iiiisacsicnacccen be bs . 4,485,000... 4,669,000 
Exports, 7 days—To G. Britain.. 13,000 §,000 14,000 4,000 
Continent..... Soe 7 : 11,000 12,000 
NR iaky techie Aebiahons 4b hablar 13,000... 8,000 25,000... 6,000 
Total since Sept. 1......... ... 3,314,000... 3,002,000... 3,164,000 


Sterling exchange at New York (commercial), $4.79. Gold at New York 100}. 


Future DeLivery at New YoOrRK—MIDDLING. 


Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar, Apr. 

c c c c c ec ce c c 

To-day 118%... 113 ... 11g 11s... 114... 114... 113 ... Wy... 1H 
Previous week 114... 118... 11%... Uk... Wy... 1 ... 1... 19... De 
Same time 1877...... 11} ... 113)... 11g ... 113... 1... My... IB... We... ... 


MANCHESTER, August 1.—Increased activity in cotton has 
imparted a stronger tone to this market, and producers 
generally have made an addition to their quotations. Some 
of the lower qualities of yarns and cloth have sold more freel 
at a reduction from current rates, otherwise the bulk of trade 
exhibits little or no improvement. In shipping yarns mer- 
chants having already abundantly supplied their wants, are 
disinclined to follow up further the upward movement in 
prices. Goods of most descriptions have been in slow 
inquiry. For home consumption about an average business 
has been done, but on foreign account the transactions have 
been on a less active scale. 

CoMPARATIVE STATEMENT OF THE CoTToN TRADE. 



































Price, Corresponding week in 
Raw Coron, | Aug. 1, SEENON 
1878. | 1877. 1876.; 1875. 1874. | 1873. 
ls dis ds dis djs alsa 
Upland, middling per 1b) 0 63/9065 05%) 0 7 Pos oat 
Ditto, mid. fair | 0 6%) 06% 06%) 0 FE | an 
Pernambuco, fair...... | © 6} O Gt... | , zt : St) . o 
Ditto, good fair ... atk neaih 0 6,0 6) ; ) 8% 3 
No. 40 Mule-twist, fair, 2nd quality | 0 10} | 0 10° 010:};011 1 03 1 if 
No. 30 Water-twist, ditto | 010 | 010} 0 103; 0113) 1 O$ 1 1 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs..| 4 7) | 4103 4 14,5 0 5 0:15 $ 
27-in, 72 reed, _— ditto, 5lbs2oz..| 5 14/5 6 410:16 3|)6 3/6 6 
39-in, 60 reed, Gold End Shirtings, 373] | a i. ce ‘ 
yards, 8 lbs 4 ozs | 8 WIS 7 A! 
40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 9Hhi9 8 # 10 0 Lo 9 il O 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 10 14/10 4 9 10i|/11 3 11 6 12 O 
39-in, 44 reed, Red End Long Cloth, 36| ert 
yards, 9 Ibs......... lessvaccecseevel V UR} 7 44) 6103] 71038 43)8 7% 
THE WOOL TRADE. 
English wool keeps fairly steady, and growers in tbe 


country are still holding out for comparatively high prices, 
which checks business. 

Prior to the public sales of colonial wool, commencing 
on the 20th August, the market for those descriptions has 
been quiet; but the few small sales made have realised prices 
quite sustaining the recent advance. The total quantity 
available for the ensuing sales will be about 350,000 bales. 
Messrs Jacomb, Son, and Co. think that it is not probable 
that anything like the whole of this quantity will be brought 
to sale, unless prices are very satisfactory to sellers. 

Our Liverpool wool report mentions that the East India 
public sales, referred to last week, were brought to a close on 
Saturday, the 27th ult. Of 17,731 bales catalogued, 15,557 
bales passed the hammer at prices much on a par with last 
May, except in a few cases of low medium yellow and grey 
wools, which brought a slight advance. The usual assortment 
of miscellaneous foreign descriptions was offered at auction 
this week, but the attendance of buyers was ve r, and 
consequently very little was disposed of, cian Fegyptian, 
Oporto of the lower grades, and some Levant. 

At Bradford, the market for English wool has been quiet 
all the week. Although the consumption is certainly rather 
icreasing, users appear to be able to keep off buying, and asa 
rule prefer to fall back on their stocks. atneh are very firm, 
and it is generally admitted that nothing can now be bought 
in the country and sold here at a profit. Irish wools are in 
fair request, but though very firm cannot be called dearer. In 
mohair there have been two or three considerable transactions, 
again at lower prices. In yarns there is rather more cheerful- 
ness. An increased number of bond fide orders for export are 
reported. They are not of any large extent, but they are 
gradually becoming more numerous, and extending to 
several varieties of single yarn. 30’s for Saxony form the 
chief inquiry, but there is also more offering in 40's for Russia 
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in lustre, demi-lustre, and colours. Prices are rather firmer, 
but the best quotations are still behind the corresponding 
values of the raw material. Although the single yarn trade is 
thus improved, twofolds, including genappes, remain quite as 
much out of favour as ever, and spinners cannot obtam upon 
these any advance whatever. The home trade in Botany yarns 
continues better. As rds pieces, not many new orders 
have come to hand. "Teen merchants have been rather 

uieter, and it is yet too early for any considerable operations 

or export. Makers of soft goods are, however, busy, and in 
some eetiiiens of bright goods manufacturers have lately 
become better employed. : 

In the Leeds market for manufactured goods a fairly good 
business is reported. 

At the Antwerp public sales of 20,000 bales of South Ame- 
rican wool, 11,500 bales were sold, and 8,500 were bought in. 
The tone closed firm, at rates from 10 to 20 centimes per kilo 
above those of their April-May auctions. 








IRON AND COAL TRADES. 





From the various iron districts it is reported that the 
recent improvement in trade has been me fairly maintained. 
At Middlesbrough, the week opened with more business in 

ig iron, and although during the past day or two not so much 
i been doing, prices keep firm at 43s for “No. 1,” and 39s 
for “ No. 3,” less commission. The monthly returns of stocks 
are expected to show favourable results, as there have been 
fair deliveries of iron during the month both for local and 
distant consumption. A favourable feature of late has been 
the greater inclination exhibited to speculate forward. The 
finished iron departments, however, exhibit a very limited de 
mand, with little work in hand, if plates be excepted. The quieter- 
aspect of iron shipbuilding, however, does not promise very 
favourably for the consumption of plates for the next few 
months. Ship plates are 6/ 2s 6d; ordinary bars, 5/ 10s; 
angles, 5] 12s bd. 

At Sheffield, some large orders are in course of execution in 
heavy iron, in steel, and in cutlery. Indeed, the demand for 
cutlery is stated to be better than at this time last year. 

In South Wales “ more briskness ” has been recorded, and 
considerable clearances have lately been effected for India. 
South America, Australia, and the continent have also taken 
certain amounts of finished iron. Bessemer rails are in some 
demand, and, although prices are low, the tin plate works are 
not standing idle. 

The Birmingham districts are reported to be in receipt of 
more orders, even if the Asiatic markets are still very poor 
customers. Makers of sporting guns and edge tools are doing 
a steady business. 

At Wolverhampton, some makers report a steady business, 
while other firms speak of a quiet trade, with few ready busi- 
ness inquiries. Orders are unequally distributed. In the 
aggregate output there is a slight increase. Messrs T. W. and 
J. Walker announce a drop of 15s in their galvanised iron. 
Lowmoor plates, angles, tyres, and axles are down 2/, and bars 
ll a ton, making plates 22/ and bars 191. 

rders for railway iron have been received at Barrow-in- 
Furness, and the steel works there are wellemployed; but thé 
shipbuilding trade is dull. 

In the coal trade generally, reports are not very reassuring ; 
but the demand for house coals is never at all brisk in the 
summer time. Prices are unaltered on the London Coal 
Exchange. In the North, the inquiry for lower class coals is 
reported to be very small indeed ; and both there and in South 

ales the only good purchases are in the steam department. 


LONDON COAL MARKET. 
July 29 





July 31. Aug, 2 
s s s 4d s d 
Bebside West Hartley ........................ | eee eis deeb 15 3 
NN teers a susnesuk svliveucreeannys i fee 4ia¥ bebah dis 
Bower's West Hartley ..................0..... ee: sad gin 15 3 
Wallsend—Haswell.................ocecccccee 1 yt tie ia a 
BON roth tis a cdl bodids tertecbes ap Oe ii. Onan 17 0 
Hetton Lyons...................:. IB 8 na Me SaFa.as 15 3 
I  entnsntorataiensrcastives BR ME: seen I OF inaosdp 16 6 
Original Hartlepool ............ eh Sa TM caaa = 
EE bo ed)0b.. shode sochite. oe a Be ad + a eee “ie 
South Hartlepool ............... ee 16 ove 
dididlansd5h taba Obaeeknairsop $6 TS oceeeen, MOE dipole @ 
South Hotton ..................-+. os fabs EE ia os 17 0 
OD” Visite deus cbse cectevs etd WO ries 16 0 
TO hd. sais. . caeineeiusld, .. ie Se Maes WD aa... aha 
IN oie tka chet. Actaceownibs sit: ie | ew ste 
atte api Et eee as teem tees 16 9 
Wes ssiheate eo. ithe ba ieee ee ore ee = 3 
0. 0. 0. 
Ships at market. ..............6.ccccccceccsecees | ree 29 
— Ta <stiiatiadivtienss<sistiieseviuaieine I . camsae Tl ocmnst 22 
— Contracts, gas, &. .................. agi ’ A os 
er PUNE dds. chide. cbsteddbecsdeks sepidese _ Ug  ) ae ore Es 
ae ee fhe} Ses 10 
LABOUR. 


Iron anp Coat.—About 25,000 men are still out im the 
Staffordshire nail trade; the strike in which has arisen out 
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of a notice of the masters to reduce wages by 10 per 
cent., making a 30 per cent. reduction in three years. 
In the Anzin district, in France, the strike is virtually 
at an end, work having been resumed at nearly all the 
pits, while all disturbances have ceased. The dispute at the 
Shire Oaks Colliery, in Derbyshire, has been settled. At the 
Tow Law Iron Works, belonging to the Weardale Iron and 
Coal Company (Limited), a number of the fitters, smiths, 
moulders, &c., have been paid off. 


Corton.—A strike has occurred at the Lane Bottom Mill, 
near Burnley, in consequence of a dispute about wages. The 
mill at Wheatley Lane, and another at Spen Brook, have both 
been stopped more than three weeks, in consequence of the 
weavers refusing to work at the reduction. At Nelson, a 10 
per cent. reduction followed the result of the East Lancashire 
strike. Mr Yates, the arbitrator in the recent dispute as to 
wages in the cotton trade of the Ashton-under-Lyne district, 
gave his award on Tuesday. The employers had notified that 
wages would be reduced another 5 per cent., equivalent to the 
reduction of 10 per cent. enforced after the late strike in 
North-East Lancashire. Mr Yates has decided that 5 per 
cent. shall be taken off the wages of the self-actor winders, 
and 23 per cent. off those of the weavers. The proposal of 
certain of the Oldham cotton manufacturers to further reduce 
the wages of their weavers 5 per cent. has led to a strike of 
the operatives affected. On Thursday, about 1,000 weavers | 
left work, and a large number of looms are now standing idle. 


SLATE QuARRIES.—Notices have been posted at two of the 
principal quarries at Nanttle, Carnarvonshire, notifying that, 
owing to the continued dulness of the slate trade, the work- 
ings would be immediately stopped. About 1,000 men will be 





ee 





INDIA-RUBBER.—At St Chamond (Loire) a lock-out of the 
india-rubber makers is reported. A number of the masters 
having received petitions demanding a reduction in the hours 
of labour, all the employers, to the number of twenty-nine, held 
a meeting to consider the application, and eventually decided 
to act together in resisting the demands. They decided that 
if one of the factories was stopped by a strike, all the others 
should close their doors. A strike occurred, and all the 
twenty-nine establishments were forthwith shut up. 


SiLkK.—A strike, involving 1,000 workmen, has broken out 
in the riband and silk trade at Commines, in France. - It is 
thought that the men and their employers will come to terms 
very soon. 





THE CORN TRADE. 





Marx Lane, Fripay Evenrina. 

The general features of the trade have not varied much in 
the past week. The coming harvest is the chief point of 
interest. In the south of England wheat cutting has fairly 
commenced, whence the reports are somewhat variable, and 
not entirely free from complaint. As yet, however, sufficient 
progress has not been made to afford the means of judging as 
to what ee may bein the aggregate expected. Opinion 
appears for the most part to range between an average crop 
and rather under. Some straggling samples of new wheat | 
have been shown; quality not fine. The parcels sceapdaiaell 
not beimg yet ready, no sales have occurred worth | 
naming. It is now pretty generally expected that. by 
next Monday week a fair quantity of the new wheats will be 
on offer here. As usual, on the approach of the new supplies, | 
there is still a prevailing disposition to delay purchases as 
much as possible, and passing transactions are consequently 
upon a very limited scale, the trade lacking animation. At the 
same time a steady tone prevails, as, despite the limited 
extent of buying, supplies do not accumulate materially on the 
hands of sellers. e receipts of English continue very 
small, and imports of foreign have this week further 
perceptibly fallen off, whilst the quantity on the way has| 
decreased to 588,000 qrs, against 586,000 qrs at this time last 
year. The Gazette averag 





e price of wheat is now about 20s | 
lower than at this time last year, and 10s under the average of | 
the past ten years. The country markets during the week 
have shown very little variation in prices. At Mark lane, also, | 
rates have been almost without variation for spot parcels. 
American spring wheats range at 42s to 44s, red Baltic up to) 
48s and 50s, Saxonka from 40s for new to 433s for old; 
Kubanka, 39s to 40s; ordinary Russian, 345 to 37s. In our 
floating trade the tone has been weaker, although purchases 
are still made on French account, and shipments from America 
continued to be diverted from this country by the continental 
demand out there. American red winter off coas! sold at 49s 
for Bordeaux, and choice Canada spring at 44s for continent. 
For the United Kingdom sales have been difficult to effeet, 
and 1s less has been taken. Chicago sold at 42s 6d, and 


Nicopol Ghirka at 36s 6d, usual terms. On passage and 


ne 


thrown out of employment. It is thought probable that many 
other quarries will soon adopt a similar course. 
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season’s by nearly 40,000 tons. There is also a steady increase in 
the other ports of the United Kingdom, and the stock by latest 
return was only slightly in excess of the average of the three 
preceding years at same time. 
Imports and Detiveries of Sugar to July 27, with Stocks on hand, 
1 1877. 1876. 1875, 
















‘nment easier rates have also been conceded, and 
ati ws from New York come lower. American red winter 
has changed hands at 43s down to 41s 6d for the United 
Kingdom, and No. 1 Michigan at 47s for the continent. 
| Flour continues very dull of sale, and although not quotably 


. : tin Imported ............ tons 156,000 ... 183,700 ... 158000 .. 177,000 

lower buyers have the advantage. Barley, whilst mee NOD cissn>,dhssats> 173,100 |. 144200 | 147,000 |. 158,000 

only a slow demand upholds late value, both on the spotamd |. gtock 78,700 ... 91,400 ... 80,900 .. 98300 

BP MD ss cosecitaces 191,500 ... 174,000 ... 187,000 ... 199,000 
| 


for arrival. The quantity on passage amounts to 246,000 
| quarters, against 98.000 quarters last year. Beans continue 
‘very scarce and firm. Peas with moderate arrivals meet a 
‘steady sale at late rates. Maize has come in rather freely, 
‘and the market is weaker, 23s being the general quotation for 
American mixed on the spot. Off coast the sales of this 
description have been at 23s 44d down to 23s, and Danubian 
‘at 248 34; 611,000 quarters are now on the way, against 
/207,000 quarters last year. _ Large arrivals of oats 
‘have depressed common qualities 3d to 6d per quarter, 
“but good stout descriptions uphold their value. Forty pounds 
‘Swedish ave worth 24s to 24s 6d ; Archangel and Petersburg, 
‘thirty-eight pounds, 17s to 18s; Libau and Riga, 16s to 17s 
for soun’, and less money taken for unsound. The seed 
‘trade continues quiet, but owing to some speculation on 
‘French account, trefolium is in some demand at 1s to 2s 
advance. New rapeseed meets a fair inqury. Canary has 
slightly improved in value. A few samples of German new white 
‘clover and Alsyke have been shown, but have not led to 
transactions of sufficient extent to establish value. 

| Sup ArRIvALS THIS WEEK. 


Mauritius.—683 — by auction sold at 26s 6d to 27s 6d for 
grainy and crystalised. 

Floating Cargoes.—Three of Porto Rico for the United King- 
dom at 21s 6d to 22s 6d,2nd a portion of one at 23s 3d ; one of 
2,400 bags centrifugal at 24s 9d; one of about 1,000 tons low 
Java at 21s; one of 1,885 baskets, No. 12%, at 24s 74d for a near 
port. 
Refined.—The market is without alteration this week. Pieces 
have sold at slightly easier rates. Titlers steady. A fair amount 
of business done in Clyde crushed during the week. Sales in 
French loaves at previous quotations. Say’s, 29s; other qualities, 
28s 3d to 28s 6d per ewt. 

Rum.—Prices are now low. Demerara having sold at and under 
1s 5d per proof gallon. No change reported in Jamaica. Sales of 
West India this week are about 1,200 puncheons, and more inquiry 
now prevails. 

Cocoa.—The large deliveries keep the stock far below average, 
that of colonial being only 18,600 bags. Of foreign, rather under 
3,000 bags. In the four previous years at same time the average 
stock was about 14,000 bags. Market very firm. At auction on 
Tuesday 620 bags Trinidad went with spirit at full rates to 2s 








Wheat. Barley. Malt. Oats. Maize. Flour. | advance, and chiefly sold from 86s to 96s for mixed greyish to 

a qrs. as. =, = qrs. sacks. good. 159 bags other West India found buyers: Grenada, 848 to 
Tan S Sooke 0 NUN | 8885 St Lucia and Dominica, 888 6d to 84s." 780 bags Guayaquil 
Foreign ............ 29,200 ... 6200... ... ... 97,440 ... 28,400 a Ea realised high rates: sound, 105s to 110s; damaged, 102s to 


103s 6d. 549 bags other foreign were chiefly taken in, 60 bags 
Surinam selling at 89s 6d per ewt. 

Corrre.—The market has been steady. Prices generally un- 
altered. Plantation Ceylon has met with a good demand, colory 
kinds bringing full to rather higher rates. 691 casks 94 barrels 508 
bags by auction sold as follows : low middling to middling colory, 
105s to 110s; good to fine bold, 114s to 121s 6d; small berry in 
proportion. 383 cases 1,390 bags East India sold steadily at a 
range of 103s to 115s 6d for medium greyish to fine. A few 
native cochin 83s 6d to 84s, and cherry from 75s 6d to 88s 6d. 45 
half-bales Mocha part sold at 95s for mixed and broken short 
berry. 74 casks 150 barrels 152 bags Jamaica found buyers as 
follows: low mixed to good ordinary, 67s to 76s 6d; fine ordinary 
to greyish, 85s to 95s 6d ; good middling 115s. 5,627 bags forei 
less than half sold, including washed Rio, at 95s to 100s 6d; ordi- 
nary St Domingo, 62s 6d to 65s; New Granada, 93s 6d to 98s; 
Guatemala, 72s to 77s 6d for ordinary ; and 80s to 96s for grey toe 
mixed greenish. The Dutch Trading Company's supply, including 
that afloat, is 602,000 bags, against 595,000 bags last year. Their 
next sale not yet declared. ’ 

Imports and DELIVERIES OF COFFEE, a 27, with Stocks on hand. 


WAKEFIELD, Friday. 
We had a thin attendance at our market this morning, 
and after business passing in wheat at fully last week's 
| prices, beans, oats, and maize without alteration. 


New York, July 19. 

The flour market has been fairly active this week, and 
‘prices have had an upward tendency, without, however, any 
‘very marked or general improvement. The grades most in 
\favour have been good supers and low extras, fresh ground 
stock from winter wheat, and choice patents. Old flours 
‘closed at best prices. Arrivals continue moderate at all 
points, and stocks are believed to be small, or of grades that 
| will be much wanted long after new flour is in full supply. 
Besides the advance in wheat encourages holders, and English 
|shippers are pretty free buyers when their limits can be 
jreached. Rye flour rules stronger, and corn meal has ad- 
\vanced. To-day the market is quiet and unchanged. The 








aaa a . s , : ; 1878. 76. 1875. 
| wheat market has been stronger for both spots and early it aes! > es ee. ae ee Se 
ifutures, but there has nee wide eager rene Delivered ZS edhdetelen tin 13,430 ... 13260 ... 13200 ... 12730 
4 Ee pews lies eliveries in ugust an SUNIL uid ckadbesssesvess 18630 ... 2280 ... 2300 ... 27,7 

values of current supplies an ae a re 19940 |. 18920 | 18830 |. 16300 
September. Crop accounts from the West have continued to 


Tea.—Eight more steamers having arrived, the market is 
glutted with new season’s tea, and a large portion has yet to be 
brought forward. The lower grades of black leaf congou have: 


: fallen 1d, selling down to 103d, 2 
peen active and firmer. Oats were excited and buoyant early | 9, the prions Guten: at the oer’ ‘tt the pully aos 


in the week, and there was something of a “corner” in con- | eommon to fair grades of last season’ - : 
tracts for the first half of the month ; but since the 15th | other respects sivas showed se sanadbaaeeiciianty ecieee 
prices have declined, with large sales of No. 2 white on the | private contract business. About 21,500 packages Caen been 
spot, and No. 2 Chicago fcr July. To-day the market is | offered. Scented teas declined, especially capers. Several arrivals 
dull. of Indian tea have taken place, and the public sales to yesterday 
The following are closing quotations :—Flour: Superfine, | were 7,000 packages. During the past two weeks fine teas have 
State and Western, $3.40 to $3.90; extra State, &c., $4.05 | realised full rates for the small quantity offered. Common in 
|to $4.25: Western spring wheat extras, $4.00 to $4.30; ditto | Some instances rather easier. 
winter X. and XX., $4.25 to $6.00; city shipping extras, | 54¢0.—931 bags small grain part sold at 17s per ewt for small 
£4.10 to $5.25’; City trade and family brands, $5.25 to $5.85; | Stains of common quality. . 
Southern bakers’ and family brands, $4.85 to $6.25 ; Southern et FLour.—Business has been done in Borneo at 17s per cwt. 
shipping extras, $4.40 to $4.75; rye flour, superfine, $2.80 to | _ 5 4 at ee 1,109 bags Singapore flake by auction a few lots 
$3.30; corn meal, Western, &c., $2.10 to $2.50 per bl. Grain: | ®°5 St 2d to 24d per Tb. | The demand is inactive. 
Wheat, No. 1 spring, $1.09 to $1.11; white, $1.15 to $1.28. | sia chiefly at 27e to Doe fect ent nore than half 
'Corn, Western mixed, 42c to 48c. Rye, 59¢ to 6le. Oats, ‘ are a ee (bullets), and some medium 


) : : a ~? | at 23s to 25s per ewt. 

a a to 34c. Peas, Canada, bond and free, 77¢ to 92¢ Ricr.—A large business has been done in cargoes at firm prices, 
per bushel. but transactions on the spot are of limited extent. The Rice 
SSS Broker's Weekly Circular gives the following list : seven of Rangoon, 
COLONIAL AND FOREIGN: PRODUCE MARKETS. | #t %s Sid to 10s, according to conditions; one ditto Nyakouk, at 


be unfavourable. Indian corn has been tending upward, but 
latterly the prices asked have checked business, though ship- | 
ons were favoured by a decline in ocean freights. Rye has 





; 9s 74d open charter ; one of 1,879 tons Necrancie Arracan, at 9s 14d 
For Report or TH1s Day’s MarkKET skEE “ PosTSCRIPT.” . : . — 
snintenet iameataaaiedieenes. London, ex ship terms; three of Bassein off the coast or arrived, 


, at 9s 7}d; one of 1,400 tons, distant, at 9s 6d. A cargo of 809 tons 
Sucar.—A steady business has been done in refining West India | Japan at 10s 103d for a near port; and one of 8.050 tons at. 


and also in floating cargoes at barely last Friday’s quotations. Low | 10s 7}d open charter. 600 tons new Bassein arrived in dock at 
| brown sorts continue dull. Stocks of the latter are now moderate. | 9s 6d. 2,300 bags on the spot: white ben at 15s 6d ; Askoolie, 
| Refined sugars have continued fairly steady, and there is not any | 10s per cwt ex ship London. The stock o: Madras rice is nearly 
change to report in Beet on the spot or for delivery. A floating | exhausted. Total shipments of Burmah to Europe 501,500 tons 
cargo of St Lucia has sold for the Clyde at 19s 6d, and 240 casks against 476,900 tons last year, and 452,000 tons in F876. " " 
| Antigua at 208 6d for the United Kingdom. Sales on the spot Imrorts and Deziverres of Rice to July 27, with Stocks on hand. 
| Were 3,345 casks in three days, more than half that quantity being Temperted 1878. 1877. 1876. 1876. 
Barbadoes at 19s 6d to 24s, including some by auction ; Crystalised Delivered ae ee teed eaten Si oe ee ase * as 
Demerara, 26s 6d to 28s; very fine, 30s 6d to 31s; Trinidad Oe 3n890 .. 95,500 ... 19,400 
bee se gg * epg a. ot West India range from Buack Peprrr.—A quiet feeling prevails in this market, and 
Zils per ewt. e dehveries here exceed the previous | transactions have been limited by private contract. 1,388 bags 
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enang in public sale were ly sold at 3d for West Coast. 432 
he ad Ramee at sh pen lb showed a slight reduction. 
62 bags Malabar withdrawn. 

Wuirt Prprer.—35 bags fine Singapore by auction sold at 6}d 
to 74d per lb. The market is rather er, with few sellers, and 
business done by private contract in current quality at 5y¢d; 
Penang, 5}d to 53d per lb. There has been a rather large delivery 
this year, and prices are lower than usual. : 

OTHER Spices.—Bold nutmegs sell readily and show a slight ad- 
vance. Small not much in demand. 48 cases Penang by auction 
part sold: 83 to 81’s,3s 9d to 3s lld;119’s, ls lldto2s Other 
small sorts withdrawn. 81 boxes Batavia part sold, 77’s at 2s 8d; 
84’s at 3s Sd. 24 cases Penang mace went under late private con- 
tract prices, and only part sold, 1s 94 to 1s 10d for middling red. 
6 casks 5 cases Java out. 325 bales Zanzibar cloves were taken in 
at 1s 3d to 1s 34d per Ib. 107 cases 194 bags Cochin ginger part 
sold at 52s to 59s for rough. A — —_ washed at 62s. 150 

kages Ben sold at 18s 6d per cwt. t 
iene aeae sales have been effected in Bengal at 
about last week’s rates, chiefly parcels on the spot. Refraction, 
10 to 2}, 18s 6d to 19s 6d. Business for arrival at 19s 10}d per cwt. 

Imports and DELIVERIES ¢ Serums oy 27, with Stocks on hand. 





00 10... 5000... 8040 
Imported ............ tons 5,800 4, 000. , 
—a..... .—. —. o-. ae 
ies... en CC Sov 4,630 ... 5,050 


CocurnEAL.—There has been a good demand by private con- 
tract, and business of moderate extent done. On Wednesday, 844 
bags Teneriffe three-fourths sold at rather higher rates. Silver, 
2s 4d to 2s 5d; black, 2s 4d to 3s 2d. 98 bags Mexican bought in 
A few Lima silvers realised 2s 1d to 2s 2d per lb. 

Imports and DELIVERIES a Seemann to July 27, with 


a 
Stocks on hand. 


i SG ae. 
Imported _......... bags 9,714 9,355 . , ig ‘ 

Delivered anbakeaaderdenss 9,660 ... 8,350 ... 11,000 ... 15,250 
Stock .. es 6,670... 6,600... 8,310 


Ss The present stock includes 6,500 bags Teneriffe. 

Oruer Drysattery Goops.—Several parcels of Gambier have 
sold for arrival, and the market is firmer. Sales at 17s 6d to 18s 
ex quay; arrived at 17s 6d, same terms, 314 packages free cubes 
by auction were withdrawn. 229 boxes cutch out at 23s. 
600 bags Bengal turmeric chiefly sold at 16s, being rather lower. 
Common Myrabolanes sold at 8s to 8s 9d per cwt. 

SHELLAC is quiet, and prices rather in favour of the buyers. By 
private contract A C garnet has sold at 65s. 303 chests by auction 

| partly found buyers: native and livery orange at 61s to 65s, being 
rather lower. A few lots good button realised 86s to 88s per cwt. 

Metats.—In several cases quotations have further given way, 
the markets being entirely without animation. A very moderate 
quantity of tin has changed hands this week. Australian now 
, quoted about 617; Straits,611 5s. There have been several arrivals 
of the former. The Dutch Trading Company’s sale of 19,613 slabs 
Banca went at a price equal to about 67] here. English ingots 

uoted 75). The position of the iron markets has not changed for 
the better. In some districts rather more demand exists. Scotch 
pig has been quiet. The shipments last week were unusually 
small, viz., 5,610 tons. This morning’s quotation is 49s 11d to 
50s per ton cash. Imported copper has declined in price: Chili, 
g.o.b., 611 5s to 612 103; best marks, 611 15s; Wallaroo, 721 15s; 
Burra, 701 10s per ton. Charters from South America, last 
fourteen days of July, included 1,300 tons bars. No change reported 
in British. Lead and Silesian spelter are as last quoted, also 
quicksilver. The latter in better demand at 71 per bottle. 

Jute.—The market does not present any new feature, the tone 
being rather quiet. Prices unchanged since last Friday. The sales 
include a few parcels in dock. About 8,000 bales reported for 
arrival in London and Dundee at a range of 131 7s 6d to 151 15s 
per ton. 

Manita Hemp continues dull. 725 bales by auction about one- 
third part sold rather under the previous value Fair, 251 ; 
common mixed quality, 231 15s to 24!. Privately, nothing of 
importance done. A few lots other kinds by auction sold. Jubble- 
pore, 177 to 221 10s ; Sisal, 247 per ton. 

O1Ls.—There has not been so much demand for linseed as last 
reported, and prices easier. On the spot, 281 15s to 291; last four 
months, 27] 15s. English brown rape quiet. On the spot, 321 15s; 
for the month the same ; last four months, 331 to 331 5s. English 
refined, 341 15s. Further advanced rates again paid for cocoa-nut. 
Ceylon, 421 15s to 43] 10s, acconding to package ; Cochin, 581. Stock 
much reduced, and small supply now afloat. Palm easier, with a 
better supply. Sperm nominal. The arrivals this week are to 
|Tefiners. No change in olive. 

PrtTro.eum Ori.—Several arrivals have taken place, and prices 
have declined. A moderate extent of business done. Quotation 
this morning, 9d to 9§d; last four months, 93d to 9}d per gallon. 

: “9 Sn tee dull and rather easier in price, 
viz., 228 103d on the spot; 23s 3d to 23s 6d per ewt for delivery in 
the last four months. , * 7 

Livszrp.—The market has been steady but quiet. Sales re- 
ported at last week’s rates. Calcutta to arrive vid Cape at 51s; 
vid Canal, about 50s 6d. On the spot 51s ex ship, and 5ls 6d 
per quarter ex warehouse. Quantity afloat from India at date of 
latest advices 205,300 quarters, against 332,400 quarters at same 
date last year. 

TaLLow.—Quotations show little alteration this week. A few 
arrivals of Australian have taken place, and also about 1,800 casks 
Russian. Petersburg quiet in the absence of speculation. On the 
spot, new, 38s; October to December, 38s 6d; January to March, 


39s 6d to 39s 94; March, 403; fine Australian mutton, 38s 6d to 
38s 9d per ewt. 


ee 














THE ECONOMIST. 





ttt LL TT 
ee 
OO 


i NE, 9 SU I a IR palin einen naiaraia 


933 


POSTSCRIPT. Frmay Evenrne. 

Sucar.—Sales of West India only 230 casks, including some by 
auction, or 3,550 casks for the week. 1,160 bags crystalized, 26s to 
29s per cwt. Market quiet. No alteration in the refined markets. 

Correr.—5,172 Costa Rica by auction sold steadily for all 
but low qualities. e 88s to 105s 6d. 385 packages C I 
brought previous rates. 92 bags native Ceylon taken in. 2,200 
bags foreign sold at full rates. Guatemala, 77s to 80s. Colory, 
102s 6d to 103s. Honduras, 96s to 102s. 309 half-bales Mocha 
part sold at 95s 6d to 103s: ungarbled, 85s 6d per cwt. 

Ricz.—1,000 tons Rangoon (per s.) at 9s 9d per cwt ex ship. 

SHELLAC.—623 chests part sold, including fine orange at 80s per 
ewt, being rather lower. 

DryYsaLTERY Goops.—641 Madras turmeric were taken in | 
at 16s to 20s. 910 packages cutch bought in at 30s for fine, with 
low down to 24s. 53 chests lac dye out. 260 bales Gambier with- 
drawn at 17s 9d per ewt ex quay. 

Merats.—Tin again easier, viz.,61l. Scotch pig iron, 49s lid 





cash sellers. Copper dull. Chili, g.o.b., 611 5s. Lead inactive. | ; 
Tattow.—No alteration in town or Russian. Of 573 casks | tit 
Australian, the bulk sold at previous quotations, from 34s 6d to = ee | 
38s per cwt. No fine offered. ee | 
ADDITIONAL NOTICES. Ha 
GREEN FRuit.—Messrs Keeling and Hunt report that good ie Ay @ 
lemons are somewhat dearer, and business has been done in eee te 
Turkey nuts at advanced rates, owing to prices of Barcelona nuts RG, 
increasing in Spain. Brazil nuts without alteration. Malaga 
grapes selling freely at good prices. Oporto onions in request at 
moderate rates. West India pine-apples in demand. : 
Fiax.—The market remains in a very quiet state. Not any phi ag 
sales made this week. ; : 
Hemp.—Very few and only small sales making this week of | 
Russian. At the public sales this week of Manila, only about one- 
third sold of 730 bales offered at barely recent prices. | 
Sitx.—The market for silk is well sustained, but prices here | 
and on the continent are still much lower than those quoted from | 
Japan, Shanghai, and Canton. | 
Tosacco.—There has been an absence of activity in the market | 
during the past week, and the quotations in American tobacco | 
have been confined to small selections for the immediate require- | 
ments of the home trade. For other growths there has been but a 
moderate demand. 
LxeatHer.—There has been no improvement in the trade in 
leather since our last report, the demand having been generally 
quiet throughout the week. At Leadenhall, on Tuesday, the | 
supply of fresh leather was about an average, but with a very small | 
attendance of buyers very little business was done. There is no | 
alteration to note in prices. 











METROPOLITAN CATTLE MARKET. 

Monpay, July 29.—The total imports of foreign stock into the 
port of London last week amounted to 16,467 head. In the 
corresponding week of last year 17,431 werereceived ; in 1876, 15,486; 
in 1875, 13,016; in 1874, 11,686; and in 1873,12,879. At Liverpool | 
1,457 head of cattle, and 283 sheep were received from American 
and Canadian ports. 

The cattle trade was quiet in tone. Supplies were rather above 
the average, and were somewhat in excess of requirements. From 
our Own grazing districts the arrivals of beasts were on a more | 
liberal scale. The Midland and home counties are sending more | 
freely, but stock is still coming from Norfolk. The quality and 
condition are on the whole favourable. Business was slow through- 
out, and difficulty was experienced in realising full prices. The 
best breeds were generally disposed of at 5s 10d per 8 lbs, that | 
quotation being only occasionally exceeded. From Lincolnshire, 
Leicestershire, and Northamptonshire we received about 1,750; | 
from Norfolk, Suffolk, &c., about 200; and from other parts of 
England, 200 head. On the foreign side of the market there was 
a good show of beasts, including about 1,000 American, besides | 
some Danish and Spanish. The trade was dull and prices were 
drooping. The sheep pens were fairly supplied. The demand 
was very slow, and the level of prices about the same. The best 
Downs and half-breds sold at 6s 4d to 6s 81 per 8ibs. Lambs 
were steady at 7s to 8s 6d per Slbs. At Deptford were about 1,400 
beasts, and about 8,000 sheep and lambs. 


SUPPLIES ON SALE. 














July 31, 1876. July 30, 1877. July 29, 1878. 
SE ples cnteccwsdsenchununieocscke 5,190 ..... 2,500 3,980 
WN 5 cinta task hal 21,260 .. 9,940... 12,339 
CD isnt caer tsi Means nanen wid 320... ee 90 
BI tid lave chsaisakdadaieea dase sees 20 ae 40 







METROPOLITAN MEAT MARKET. 
Juny 29.—The demand for meat this morning was slow, and 
though there was not very much offering the market altogether 


was very heavy in tone. 
x sf Per 8 Ib my the carcase. 


8 8 sd =s di 

ee eS castes 2 8to3 4| Inferior mutton ......... 2 8to3 4 

vriidiing aitto fe Cemelencanas 3 8 4 | Inferior mutton : : . : 

Prime large ditto............ eS ; : —— oe Sac ce 

a pedometer face ji ( maaaa 3 36 
tS oe ‘neuen 





POTATO MARKETS. 
Boroven np Sprra.Freips, July 29.—With a moderate supply 
offering trade was steady at the following rates. 





Per ton. Per ton. 

Regen Sy ‘ 130 to 140 
ccceceseeee 190 to 140 | Kidneys ...........-..-.-. oa 

ye eenpaaEaR * "85  120| Victorias...........000.-.-.----. 120 140 
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G ette | STATEMENT 
Ch c as ° Of Imports, Exports, and Home Consumption of the following articles in the 
30 weeks ending July 27, 1878, showing the Stock on, July 27, compared with 
Fripay, July 26. the corresponding period of 1877. 
BANKRUPTS. FOR THE PORT OF LONDON. 
‘Richard William Reeder, 3 Essex street, Three Colt lane, Cam- *,* Of these articles duty free the deliveries for Exportation are incladed under 
bridge road, Mile end, and 12 a —_— Commercial road, | ne hend Meme Conenmation. 
| Bast, coach and cart builder and wheelwrig a 
| William D’Ernst Daniel, 110 Belvedere road, Lambeth, hat manu- EAST AND WEST INDIA PRODUCE, Kc. 
| facturer. ahah hidatntciendltttenecigile tr Sa. a ee 
eto James Owen, Barton grove, Kintbury, gentleman. ‘ “ 
‘Sarah Eidson, Stony Middleton, near Bakewell, grocer. MPORTED. | _ DBLIVERED. Stock. sa 
Henry Finch, Laverton, farmer. 1878. 1878. | 1877. 1878. | 1877. 
| John Nelson, Sti anley street, Workington, grocer. : ea ee : 
‘ ons. ns. . 
| John Smith, March, ‘plumber, glazier, painter, and dealer in china eth Meee oly ied . Silas J ~. 
and earthenware. ; 5 Mauritius .................. 4045) 2,308} 2271) 2769 
Robert Bicheno, Gosberton, ironmonger and grocer. yptian............ 4,251 473 1,951 4.998 
William Henry Meadows, Stamford, butcher. — ceeenentenecnaees — aa na anal 
George Andrews, 14 Brockhall parade, Northampton, shoe manu- Pre ea ae - 11849 10812 7876 8568 
facturer. : . r ena is added mbes 12770) 3,899 49) 4,063 
Margaret Elliott, Fern street, Newcastle-upon-Tyne, widow. . 2,77 20,192 22,429 
William Price Fisher, Walton : Institute, Sefton’ road, Walton-on- | Chi a oor a} 2.007 
the-hill, near Liverpool, schoolmaster. i 3,546 4,855 6, 2,178 
John Joseph Middlehurst, Bold street, St Helen’s, grocer. 3, 4,020 1,195 2,1 3,213 
| Priscilla Hime, 57 Church street, Liverpool, pianoforte and music | Beet +... 57,323 33,715) 2,645 4,687 
seller, ; NE ciate: 173,086 144,153| 78,6891 ‘91,415 
| William Lievesley the elder, 42 Bridge place, Worksop, grocer, also ee eee 
at 45 Bridge place, glass and China dealer, and William Lievesley le eee MOLASSES. aT ma 
the younger, Royal George, Kilton road, Worksop, licensed vic- 
tualler, and William Lievesley the elder and William Lievesley IMPORTED. _ Home Consump. StTock 
the younger, Bridge place and Castle street, Worksop, maltsters, tons. | tems. | femn..| tome. | tomn | tome 
also at Kilton road, hay and straw dealers and coal merchants, | West India............ ff «6S 2 2,108, 1,624 1a 
under the style of William Lievesley and Son. FOreign .......seeeeee eens 16 389 270, 746) 327 
Thomas Pickering, Batley, tailor and woollen draper. Total 2214, 1,602 (1,732,285 
a Lee re BR OEE Lc rcnsensonveniind 2. 5732) 2, 4 1,951) 1,720 
| Isabella Hunt, Hockerill, Bisliop’s Stortford, widow and coach cctinpeaadietedeinlpeeigdennest-esiountuamaiad)-aes-cameseelscnisaaniiissdddimeate 
builder. MELADO .............--- 2| “s ] 2 BA 
SCOTCH SEQUESTRATIONS RUM 
| John Robertson, Perth road, Dundee, baker. — -  |Sxrortep & De-| - 
| George Douglas, 52 Melville lane, Montrose, iron founder. ] | IMPoRTED., |LIVERED To Var.|HomE Coxsumr,| Stock. 
| John Gordon, jun., Crovie, Banff, farmer. ee i ee a enenee ae enn inna apmaraee 
2 ; | 1878. | 1877. | 77 
James Lauchlan, 200 Hunter street, Glasgow, builder. herd meiilisocnisel 00s | or. | oe. _oe. 1878. | 1877. 
Daniel Mackenzie, Main street, Gorbals, Glasgow, draper and out- | gals. gals. | gals. | gals. gals, gals. | gals. gals. 
fitter West India... 1,888,920 2,129,850) 766,585, 788,760) 950, 210 1,072; 350 2,670,615 2,370,420 
; eeacteesinitacatich aad = East India...) 146,935) 322,245) 217,485 137,205) 112,860 136,800) 435,290 487,395 
Foreign ... 28,175 5 186,660) 78,240, 139,005) 33,755 78,255) 321,120 452,070 
Tvuespay, July 30. ata a a 2) ae ae. camel 
BANKRUPTS. attec you 8 | 450) 513,100, | 283,500 327 sat 429,750 412, 
| Henry Samuel Garrod, Fernlea road, Balham, fishmonger. ___ Total ...|2,988,250 3,500,506 601,760 1,578,070 1,380,325 1,614,555 3,856,775 3,721,950 
| James Hockenhull, Wheelock Heath, near Sandbach, w Aholesale and COCOA. 
retail shoe dealer. canaries oacees ete ee 
| George Reynolds, Sunderland, late an iron merchant. | Imporrep. | Exporrep. Home Consumr. Stock. 
| William Wood, 47 Parkfield, Rusholme, Manchester. ee en eam tania | ioe ake ee ea een 
John Clere Scott Dz arby, Machen, Monmouth, clerk in holy orders. B. Pintation| “70.884 57.700! 3,547) 2 361 64.915 “n, 2 452 . 9071 “36. 353 
| John Armitage, Dew sbury, auctioneer and commission agent. Foreign..... | 10,451, 20,040! = 9,200! 12,192) 5,017) :10; 744) 3,732| 11,834 
SCOTCH SEQU ESTRATIONS. ’ Total ..| 90,335, 77,7401 12,747) 14,553, 69,962, 63,196| 31,6391 38,187 
MacKay, Cunningham, and Company, 62 Princes street, Edin- | ~~~ ia COFFEE eee Bae a a ea 
burgh, jewellers and silversmiths, and John James Muirhead — ; : — tone ine te 
z " fs - , ons. ons. ons. ons. ons. ons. tons. tons. 
and Chi ark S Mac Kay, the individual partners of that company. West India.’ 2865] 2902; 1,509, 1.527 571 940 1.600 oap 
William B. Lee, Edinburgh, grocer. Ceylon .....| 17,875, 26,724, 9,902, 13411 7,004 7,540 6289 7,718 
| Robert Bain and Company, Leith, merchants. — India... gt = a van a ae 4,700 3,079 
8 wine a> . 7 . aper, | Mocha ... 603) 7 d 22 361 573 44 
| Mis: Catherine M‘Intosh, George street, Perth, milliner and draper coe. 2: 63001 6507 4136 3,659 1247 a 


Samuel Higginbotham Campbell, Wishaw, Motherwell, and | Other Fron) 3535) 5.835, L183 2191 
Hamilton, merchant. 





1,080 2,689) 3,108 
Total .. 38,355) 48,649, 18,820 22,839 13,427 | “13,258, 19,042, 18,924 
: |_|} a 
THE GAZETTE OF LAST NIGHT. RICE... 008560 _ |. | 68,680) 57,173) __ 20,621; _ 25,827 












































| BANKRUPTS. PEPPER. 
Henry Taylor Badcock, 22 Lawrence lane, Cheapside, and 26 Norfolk Sas feck tons. | tons. | tons. | tons. | tons. | toma.) tons. | tons: 
road, Dalston. White .. | 1,290; 1122)... | see ot 850} 1, 995 
John Park, Crawford Villa, Friern road, Peckham. Black | _ 4,526) 4,441) com 4,898) 3, Se ae 5,321 
| John Purser, 843 Old Kent road, carpenter and house agent. NUTMEGS | pkgs.__| pies. | pkgs. | pkgs. Toss | pkgs. | oe 320 pkgs 
| Adolphus Frederick Jerningham, 41 Warwick road, Kensington, | cas. LIG | 30072 41603 i nap 10.435 enon! oat 
civil engineer, formerly of 6 Great College street, Westminster. CINNAM’N 9,072} 9,752... 9,072} 10,783) 8131) 8392 
John James, late of the Lianelly Castle Inn, Cwmburla, but now of ied | tags, | begs. “Sees. | Gale t Seas t ts ee 
Ww aunwen, hear Swansea, beerhouse keeper. PIMENTO..| 14,473) 18,235)... | ad 14,442) 16,709 "e520 31.570 
| Sydney Poole, Kelmscott Farm, Broadwell, Oxford, cattle dealer. nes nee reapers ces ss: 
| James Saddleton Marsters and Saddleton Masters, King’s Lynn, RAW MATERIALS, DYESTUFFS, &c. 
Norfolk, merchants, flax scutchers and spinners, cord and twine, | serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
| linseed and cotton cake manufacturers, trading as John Marsters | COCHIN'L | 9,714 9,355 z 9,661) 8,353; 7,099) 6,673 
| end Sons. — —. ee chests. | chests. | chests, chests. o—-, oe 
| Samuel Beech, 3 Kyrwick’s lane, Birmingham, late builder. : "| tons. toms. | tous. | tons. | tome | toms. = tons. 
William Metcalfe Meredith, West. Hartlepool, nut and bolt manu- cca, 1 ‘ 6,471 ase 5,125} 6,428, 5,667) 6,617 
| facturer. : OS ee os 


663} 716. 167,528 
George Gordon, 12 Side, Newcastle-upon-Tyne, cabinet maker and INDIGO. 

| upholsterer. panitsinsignaiitid 
|Charles Graves, 87 Arkwright street, and Gresham chambers, | East India... 


chests. | chests. | chests. | chests. 
Beastmarket hill, Nottingham, general draper, auctioneer, and “0 


| chests. | chests. | | ches 
12,356 14316 


1 29 11,673 13,855) 





19.278 


| 
ss 
serons. | serons. | serons. — an ware |serons. | serons. | serons. 














| valuer. | Spanish ....|__ 5,246] 6330) oe) Se 
| SCOTCH SEQUESTRATIONS. SALTPETRE. 
| Mrs Janet Cowan, or Sheriff, 138 Sauchiehall street, Glasgow, | Nitrate of} tons) tons.) tons] tous] tons] toma) toma, | tone. 

| Gching tackle maker. Pctws ..| 5,778) 4,121). 7 aT 5,829) 6,130) 4,151) 3,305 
| William Dollin or Doollin, 31 Abercorn street, Glasgow, butter and | MitrateSoda) 7,187] _4,763|__.. 8,600) 12,028) __ 8,566! _ 6,416 
| egg merchant. E COTTON 

Jackson Lynas, 139 Great Hamilton street, Glasgow, saddler. | oon ‘bales. | bales. | bal bal 

\James Nic ‘holson, 148 Bridgegate, Glasgow, 299 Govan road, | E, tnaia bc | 25,49:| 74,13! “3 30,102 71,906 


| Govan, and 40 Main street, Pollokshaws, wine and spirit  Livrpl., | 
merchant. | all kinds 4|* 


Robert Henderson, Glasgow, fruit and vegetable merchant. 


1,054, 14 | 2,243,987 











_ 168,635|1,634,660) 1,663, 


ane 
Total .. |2,079,632|2,318,121 162,518) 168,635|1,604,762|1,7: 106} 673,488) 983,517 
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| BRAND and CO.’S OWN SAUCE, 'L°ECONOMISTE FRANCAIS. 


JOURNAL HEBDOMATRE. 


PARAISSANT LE SAMEDL. 














SOUPS, PRESERVED PROVISIONS, 


and 


potted MEATS, 






ESSENCE of BEEF, BEEF TEA, Repacreur EN Cuer, 


M. PAUL LEROY-BEAULIEU, Membre de I’Institut. 


TURTLE SOUP, and JELLY, and 


other 





SS een 


sel Bureaux: 17 rue du Faubourg Montmarte, a Paris. 
GPECIALITIES for INVALIDS. nen tennaenltpaennee enna ranieS 


SomMAIRE DU Numero pu 3 Aout, 1878. 

L’Euvre du Congrés international des voies de transport.—La tactique protec- 
tionniste et la tactique libre-échangiste.—La protection de l’enfance ouvriére notamment 
& Paris.—Lettre d’un administré: Les travaux financiers du Conseil municipal de Paris.— 
Le Congrés international des transports.—Le Traité de commerce entre la France et 
l'Italie—Les Conférences internationales de statistique-—Correspondance: les récom- 
penses aux exposants et les produits exceptionnels.—Protection internationale des 
marques de fabrique: Interpétation de la loi de 1857; le tribunal civil de la Seine et la 
cour de Leipzig.—Les Lenteurs des transmissions télégraphiques.—Revue économique.— 
Nouvelles d’outre-mer.—Partie commerciale.—Partie financiére. 

Year, £1 16s; Six Months, 18s. 
Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 
london. 


CAUTION: BEWARE OF IMITATIONS. 


SoLeE ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


PENVILLE’S OLD IRISH 
WHISKY, BELFAST. 

| Of same quality as that supplied to the Inter- 
} national Exhibition of 1862, Dublin Exhibition of 1865, 
| Paris Exhibition of 1867, and now regularly to the 
| House of Lords, the quality of which is equal to the 
| finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases.—Quota- 
| tions on application to Messrs Dunville and Co., 
| Royal Irish Distilleries, Belfast ; or at their London 
| Offices, 4 Beaufort buildings, Strand, W.C. 


TO INVESTORS, EXECUTORS, SHAREHOLDERS, CAPITALISTS, TRUSTEES, 
SAFE DIVIDEND INVESTMENTS. 


For Dividend Investments paying 4 and 6 to 10 per Cent. per Annum, Read | 


SHARPS’ INVESTMENT CIRCULAR. 


Post Free. It contains Sound Advice to Investors. The AUGUST Edition Ready. 


xovanan’s LL wuisky. 
THE CREAM OF OLD IRISH WHISKIES. 


Pure, mild, mellow, delicious, and most whole- 


| Medi al poms ag mend 2 Sam The Safest, most Trustworthy, and Reliable Publication of the day wpon all 
| mtd antatverreociot gait” |STOCK AND SHARE INVESTMENTS,| 


20 GREAT TITCHFIELD STREET, W. 


Markets, Prices, &c., is 


SHARPS’ INVESTMENT CIRCULAR, 


Post Free. It is.a “ Safe Guide” to Investors, Shareholders, Trustees, and 
should be read by every one interested in Stocks, Shares, Xc. 


GOULD SHARP & CO. STOCK BROKERS, 42 POULTRY, LONDON, EC. 


With Valuable Information and Sound Advice, Dividends, Reports, | 
()VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, 
from Venice every Friday, and from Brindisi, with 
the Overland Mails, every Monday.—Offices, 122 


Leadenhall street, E.C., and 25 Cockspur street, 8.W. Established 1852. BANKERS—Loudon and Westminster, Lothbury, London, B.C. 
4% (VERLAND ROUTE| ——— tna —-— 
or ane via MARS EILLES.—MESSA- ’ NC AIN 
ph kes GERIES MARITIMES DE FRANCE HUBBUCK S PATENT WHITE ZI P T 
| ae 97 Cannon street.—French Mail ' 
Steamers leave Marseilles, vid Suez Canal, on the | Ts the most durable and beautiful paint known, does not stain or discolour with the} 
following Sundays, at 10 a.m. (calling at Naples for | 


mails and passengers 
| ANADYR July 5 
TIGRE i9 Aden, Galle, Singapore, 


atmosphere of large towns, and by their process, which is patented, is 
cheaper in use than White Lead. 


AMAZONE... Aug. : Ratavia, Saigon, Hong Each Cask of Pure White Zine is Stamped—* Hussucn’s, Lonpon, Patent.” 
MALONE d g.< For ree gon, . g . 

TRAOUADDY.— 3)| | Yokohama HUBBUCK’S PALE BOILED OIL 

HOOGLY Sept.13 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White} 
and delicate coloured Paints. It dries quick and hard, never 
blisters, and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of 
carrying unmixed Paints, Oils, Driers, &c. It is also applicable 
to all the purposes of other Paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for 
Exportation to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 


| The Steamers of the 5th July, 2nd August, and 0th 
August, connect at Aden with the Steamers for 
Reuvion and Mauritius, and those of the 19th July, 
16th August, and 13th September, at Galle with the 
Steamers for Pondicherry, Madras, and Calcutta. 
For Alexandria and Naples every Thursday, noon. 
| For Constantinople every Saturday, 5 p.m. 
| For Algiers every Saturday, 5 p.m. 
| The Company's weekly Steamers to Alexandria, 
| connect at Alexandria with the English Mail Steamers 
from Brindisi to Bombay. 
For passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 
| Cannon street, E.C.; also for passenger and parcel 
| business only at the SUB-AGENCY, 51 Pall Mail, 8.W. 


eee a — 
R EMARKABLE VERY 
; REMARKABLE INDEED, are the effects of 
| LAMPLOUGH'S PYRETIC SALINE i senting - 

sod uring: Seales, oven, nd tins | THE COALSCI AR. SOLA TT. 
+ Excellent, refreshing and invigorating to the constitu- ’ ~ ’ + ~ + 

\iea; Seb tg.Chenite, Haves inveur Een. (WRIGHT'S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom 





Hirani 
/PARR’S LIFE PILLS SPEEDILY 


we eron o tha dig on see ands settane-the from infectious diseases is secured ; the complexion improved ; ee blotches, and 
The balsamic powers of this medicine produce that roughness removed, the skin made clear, smooth, and lustrous. 

ere A Doth mind — body s ‘healthy <a, “In our hands it has proved most effective in skin diseases.”—Lancet. 

| Te es ae — one “ It is the only true antiseptic soap.” —British Medical Journal. 

cen ear puns tae ome ee In TABLETS, 6d and 1s each, of all Chemists, 


ILLS clear from the system all hurtfal i ities } 
| without the least pee inconvenience. Sol by all W.V. WRIGHT & Co., Southwark street, London. 
| medicine vendors, in boxes, ls 1}d, 2s 9d, and in i . 
| packets, Ls cach. : CAUTION.—Beware of Spurious Imitations under fanciful Names. 
! 
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THE MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, 4 es .» is to undertake the 
COLLECTION of Bills of and to transact 


Banking Business general with Peru. 


~ 
BANK PANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1878. 


ye 
[ON DON BANK OF MEXICO 
AND SOUTH AMERICA Cienties. 
Subscribed Capital , 
IIB, os ornescceeamnikesanestaiaeamenaews 
BRANCHES. 
Mexico.—City of Mexico. 
PERU. a - = 
Cui1ii.—Valpa 
roved Bills Negotiated or or teed for Collection, 
oj huatan of Credit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili. 
W. THOS. MORRISON, e 
Lonpon Orrices—144 L Leadenhall street, 


HE COLONIAL BANK OF 
ZEALAND. 


Capital, £2000 ‘het a oe the ae Assembl y , 1874. 


p, £328,580 ; rve Fund, £16,000. 
» Somber ‘of proprietors, 2,149. 
Lonpon Orrice—No. 13 . 13 Moorgate street, E.C. 


DRAFTS issued on the Br Branches in the pal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Coens, 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on “PR lication. 

DAVID MACK Manager. — 
T 
HE “CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 


Lonpon OrricE—32 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 

ing to the usual custom. 
cea at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of eet business trans- 
acted. HUGH MUIR, Manager. 
32 Lombard street, London, E.C. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833.—Caprrax, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancuts in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai 

CuRRENT Accounts are kept at the Head. Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on the following 
terms, Viz. :— 

At 5 per cent. per annum, subject to 12 months’ 

notice of withdrawal. 

For shorter periods deposits will be received on 

terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLES AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


HONG KONG AND SHANGHAL 
BANKING CORPORATI 
Capital, $5,000,000, 
Reserve Fund, $1,000, 
Court or DrrEcTORS AND HEAD. ae In Hone 
Kone. 
ComMITTEE tn Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq, (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Bankers—London and County Bank. 


BRANCHES AND AGENCIES. 


All aid up. 


Hong Kong. Swatow. Singapore 

Shanghai. Foochow. Bombay. 

Ni . Hiewo San oo 

ingpo. iego. Cisco. 

Amoy. a London. 

The Corperstion gram grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. Fror 12 months certain, 


they allow 5 per cent. per annum. 
The Corporation issues Letters of Credit, negotiable 


in the principal cities of Earope, Asia, and America, 
for the use 


They open Sve estate: for the convenience 
of qoustituents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the Kast, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall yoN 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in 
and Angust. 











HE BANK OF BRITISH | ,2%; 


NORTH an 


up Copied One Charter. 
Paidup Sane Sterling. 


GRANTS LETTERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, San Francisco, 
and Portland (Oregon), payable on presentation, free 
of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. ye received in 
London for fixed periods at rates to be obtained on 


application.—By order of the Court, 


R. W. BRADFORD, Secretary. 
3 Clement’s lane, Lombard street, London, E.C. 


LONDON & COUNTY BANKING 


Established in se oe incorporated in 1874 under 
The Companies’ 


Subscribed Se ae a. in 75,000 shares 
o eac 





_ REPORT ares at the Half-yearly General Meet- 
ing, lst August, 1878, 
ABRAHAM HODGSON PHILLPOTTS, Esq., 
in the Chair, 


The Directors, in presenting to the proprietors the 
balance sheet for the half-year ended the 30th June 
last, have the pleasure to report that, ae paying 
interest to ¢ mers, and charges, all for 
rebate, and making provision for bad and dou ao 
debts, the net profits amount to £162,263 12s 2d. Th 
sum added to £6,960 19s 8d, brought forward foams 
the last account, produces a total of £169,224 lls 10d, 
out of which sum the Directors have added £25,000 
to the reserve fund, thus raisi it to £750,000, its 
—— under the provisions of the deed of settle. 
ment, 

They have declared an interim dividend for the 
half-year at the rate of 18 per cent. per annum, 
which will absorb £135,000, leaving a balance of 
£9,224 11s 10d to be carried forward to profit and loss 
nn account. 

_— have the satisfaction to report that they have 
elected Mr Frederick Youle as a member of the 
Board in the place of the late Mr James Morley. In 
1874 Mr Youle retired from the Direction in conse- 
quence of his inability to devote the necessary time 
to his duties at the Bank, which he is now able to do. 

The dividend, £1 16s per share, free of income tax, 
will be payable’ at the Head Office, or at any of the 
branches, on or after Monday, the 12th inst. 


BALANCE SHEET of the he LONDON and COUNTY 
BANKING COMPANY, 30th June, 1878. 


Dr. 
To capital paid up......................00-- 1,500,000 0 0 
To reserve fund ...... £725,000 
Toamountnowadded 25,000 
To amount due by 

the Bank for cus- 

tomers’ balances, 

PE i es ats 23,611,443 6 1 
To liabilities on ac- 

ceptances, covered 

by securities 


750,000 0 0 


1,969,100 6 9 . 
——————— 5,580,548 12 10 
To profit and loss 

nee brought 

from last account.. 
Gross profit for the 
half-year, after 
making provision 
for bad and doubt- 
ful debts, viz. ...... 


6,960 19 8 


421,363 5 9 


428,324 5 5 
Less amount added 
to reserve fund ... 25,000 0 0 





403,324 5 5 
28,233,867 18 3 
Cr. £ s da 
By cash on hand at 
Head Office and 
branches, and with 
Bank of England.. £2,628,613 9 4 
By cash placed at 
call and notice, 
covered by securi- 
WEG ee vandddass 2,883,241 0 8 


5,511,854 10 0 
Investments, viz. :— 


By Government 
and guaranteed 
ks 2,842,572 11 10 


stoc 

By Colonial Go- 
vernment and 
other stocks and 
securities ......... 


By discounted a 
and advances to , 
a in town : 
16,914,944 19 8 


277,870 14 6 
—————_ 3,120,438 6 4 


d country 
By li liabilities of cus- 
tomers for drafts 











“amas 3 





939 


Prorit anp Loss Accorvnt. £ s a 





To interest paid to customers,asabove 70,512 15 5. 
To expenses, as above ......................-. 144,058 18 11 
To rebate on bills not due, carried to 
SGT MUI nr ov oa ndedetecn fates sees 44,527 19 3 
To amount added to reserve fund ...... 25,000 0 0 
To dividend of 9 per cent. for half-year 135,000 0 0) 
To balance carried forward ............... 9,224 11 10 4 
428,324 5 5 
Cr. £ s a 
By Salone brought forward from last 
SDs via sacs candnchanctinasatouts ~ ee 6,960 19 8 
By gross profit for the half-year, r 
ee provision for bad and doubt- 
SONNE cies octasvheitacsclvaeniah wanton’ 421,363 5 9] 
re tn 
428,324 5 5 


We, the undersigned, have examined the foregoing 
Gee have found the same to be correct. 
( 
MUNGO McGEORGE, 
WILLIAM NORMAN, Auditors. 
RICHARD H. SWAINE, 
London and County Bank, 25th July, 1878. 


LONDON & COUNTY BANKING 


Notice is ame B.. es a DIVIDEND on the 
capital of the Co: pomeeny ee eee» oe oe for 
the half-year ended June 30th, 1878, will be PAY- 
ABLE to the Proprietors, either at ogo Head Office, 
21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 12th inst.—-By 


order of the Board 
W. McKEWAN, General Manager. 
No. 21 Lombard street, August 2nd, 1878. 


THE CAPITAL AND COU NTIES 


‘ce the aT AMPSHIRE and NORTH 

TS BANKING COMPANY.) 
Established 1834. 

Subscribed ca: —- £1,500,000. 

Paid-up capital, £300, Reserve, £160,000. 


EIGHTY- EIGHTH B REPORT OF THE 
RECTO 


Presented to the "Gharoholder, at the ANNUAL | 
GENERAL MEETING, held at the Head Office of | 
the Company, 39 Threadneedle street, London, on | 
Wednesday, the 17th day of of July, 1878. | 


(Formerly 





a al lla ail ae . 


The Directors have pleasure in presenting to the | 
shareholders the accompanying statement of the ac- | 
counts of the Bank, made up to the 29th June, ars. 

£ 


| 
The gross profit for the twelve months, | 
after making ample provision for 
bad and doubtful aa and deduct- 
ing rebate at 5 per cent. on bills 
current, amounts to ........................ 129,997 3 $3 
From which has been deducted the 
general nin of the Company, 
including Directors’ allow ances, an- 
nuities to retired officers, and income 
tax, amounting to 








Leaving a net profit of......... 
To which has to be added the balance 
—— carried forward at 30th June, 





Together 79,053. 9 11} 
From which there has been already 
deducted the dividend declared in 
January last, at the rate of 20 per 
CT I ictine oink cdecndittnastin siete 30,000 0 0) 
The Directors now declare a further 
dividend, at the same rate, for the 
past half-year RENIN inseks sc. dckooese 





60, 000 9 0; 
Leaving a balance of £19,053 9s 11d which has been | 
appropriated thus :— 
To increase the reserve 
ND i cniccnnctipnbcducaterite 
To write down the cost 
of banking premises ... 
To write down the cost 
of additional purchase 
e Consols to 90 per 


£10,000 0 0 
2,000 0 0 


To t be carried forward to 
profit and loss new 


803 10 1 | 
account } 


Ditesd  detait nasa 6,249 19 10 
Seetiiron 19,053 9 11 


79,053 
Board, 
S. REID, General Manager. 
BALANCE SHEET, June 29th, 1878. } 


LIABILITIES. 2-84 
ao of paid-up capital ............... 
Reserv 


9 1 | 
Bpertwaliees 


schemas aaabikepiivee wiih we ap cnet 
henaieeh due on deposits and othe 3 165.079 ag 


accounts 
an of profit and loss account 38.249 19 10 





3,963,329 8 li 





* This amount does not include acceptances, | 
sue ASSETS. fae £ s a | 
3 t 
eS RN TS 
Frosmet Sesion # premises ............ 75,080 15 2 | 
£400, so 
90 per cent........... £360,000 0 0 
Colonial Govern- 
ment . bonds and 
other prime securi- 
con 
saat sy caetenaa 79 16 6 
Cash in hand, at call, 
and at short 
Pasi saccversoveass 524,446 411 
2 1 $ 
3,963,329 § li 








NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 


Capital 
Reserved fund .................. 450,000 


PANE of 


Letters of Credit and bills granted upon the | 


branches in the Aust ns a New sae Colonies. 
Bills purchased or forwar or co) ion. 
DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 
DAVID GEORGE, Secretary. 


(SOM MERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 

Paid up Capital, £500,000. Reserve Fund, £475,000. 

The conten Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank at Sydney, and on the Branches in New 
South Wales and Queensland. , 

Bills purchased or forwarded for collection. 

Deposits received on account of the Head Office for 
fixed periods, on terms which may be ascertained on 
application. 

Lenten Office—39 Lombard street. 

NATHANIEL CORK, Manager. 


. 7 % vr 7 r 
| TH E NATIONAL BANK OF 
NEW ZEALAND (Limited). 
Incorporated under the Companies’ Acts, 1862 and 
1867, and the New Zealand Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co.; 
The Royal Bank of Scotland. 








The Bank receives deposits of £50 and upwards for 
-riods of from Two to Five years at a fixed rate of 

5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zealand, 
negotiates and collects bills, and conducts every des- 
cription of banking business between London and the 


Colony. 
W. J. STEELE, Manager. 


37 Lombard street, London. 
‘ 7 r - "rT. a] 

TH i NATIONAL BANK OF 

AUSTRALASIA. 

| Incorporated by Acts of the Legislature of Victoria, 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000. 
Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicror1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry's Reef, Blackwood, Bridgewater, Bunin- 
yong, Casterton, Clunes, Colac, Coleraine, Collingwood, 

ookie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Matfra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
| ridge, Scarsdale, Stratford, Taradale, Violet Town, 

Warrnam)ool, Yarrawonga. 

Ix SoutH AusTRALia.—Aberdeen, Adelaide, Angas- 
| ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 

James Town, Kadina, Kapunda, Kooringa, Laura, 
| Minlaton (Yorke Peninsular), Mintaro, Moonta, Mount 
Barker, Mount Gambier-Narracoorte, North Adelaide, 
Nuriootpa, Penola, Port Adelaide, Port Augusta, Port 
Pirie, Port Wakefield, Red Hill, Riverton, Saddle- 
worth, Stansbury-Strathalbyn, Truro, Wallaroo, 
| Willunga, Wilmington, Yarcowie, Yongala, Yorke 
| Town. 

Ix Werstern AvsTRALIA.—Perth, 
| Albany, Geraldton. 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
| 149 Leadenhall street, E.C. 


QRIENTAL 
Incorporated by Royal Charter, 30th Angust, 1851. 
} 
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Freemantle, 


Paid-up Capital, £1,500,000. 
Covrt oF DrReEcTors. 
Cuarrman—George Arbuthnot, Esq. 

Depury-CHAIRMAN—Sir Wm. J. W. Baynes, Bart. 

| Maj..Gen.H.Pelham Burn. | Duncan James Kay, Esq. 

| James Campbell, Esq Lestock Robert Reid, Esq. 

| Henry J. Jourdain, Esq. | W. Walkinshaw, Esq. 

Curer ManaGer—Pairick Campbell, Esq. 

SvuB-MaNaGER—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London. 


BANK 
CORPORATION. 
/ Reserved Fund, £325,000. 


The Corporation grant Drafts, and negotiate or 
| collect Bills payable at Bombay, Calcutta, Cape 
| Town, Colombo, Durban, Foochow, Hiogo, HongKong, 
| Kandy, Madras, Mauritius, Melbourne, Point-de- 
| Galle, Port Elizabeth, Shanghai, Singapore, Sydney, 
| and Yokohama, on terms which may be ascertained 

at their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 
| They undertake the agency of parties connected 
| with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
| same, the receipt of Interest, Dividends, Pay, Pensions, 
| &c, and the effeeting of remittances between the 
| above-named dependencies. 
; | _ They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
: | on lication at their Office. 
| Office hours, 10to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1878. 

























THE ECONOMIST. 
MANCHESTER — AND 


HE 

T LIVERPOOL DISTRICT BANKING COM- 
PANY.—The Directors hereby give notice that a 
DIVIDEND of Fifteen Shillings a Share, for the 
half-year ended 29th June, 1878, and also a BONUS 
of Five Shilli a Share, both clear of income tax 
(which is paid by the Bank), will be payable at the 
Head and branches to the proprietors on and 
after Wednesday, the 14th day of August next. The 
Transfer Books will be Closed from the date of this 
notice till the day for payment of the dividend.— 


By order of the Board, 
WILLIAM TIPPING, Manager. 
_ Manchester, 31st July, 1878. 


7 7 y 7 
BRITISH LINEN COMPANY 
BANK, LONDON OFFICE. 

Notice is hereby given, that the RATE of INTE- 
REST allowed on De sit Accounts at this Office, will 

be THREE PER CENT. until further notice. 
ANDREW KINGSMILL, Manager. 
No. 10 King William street, August 1, 1878. 


THE LONDON JOINT STOCK 
BANK. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on Deposits subject to seven days’ notice 
of withdrawal is this day ADVANCED to THREE 
PER CENT. per annum. 

W. F. NARRAWAY, General Manager. 

No. 5 Princes street, Mansion House. 

August 1, 1878. 


[THE CAPITAL AND COUNTIES 
BANK 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
39 Threadneedle street, and at the Met litan 
Branches, 67 Lombard street, 43 Ludgate hill, 29 
Oxford street, and 195 Edgware road, is THIS DAY 
ADVANCED to THREE PER CENT. for money 
placed on deposit. 

WILLIAM 8. REID, General Manager. 

39 Threadneedle street, E.C., August 1, 1878. 


x r a 4 ‘ 
THE ROYAL BANK OF 
SCOTLAND. 

Lonpon Orricre—123 Bishopsgate street, E.C. 
Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits at this Office, will be 
THREE PER CENT. per annum from this date until 
further notice. J. T. HORLEY, Manager. 


August 1, 1878. 

_ ran y TL y 
THE NATIONAL BANK OF 
SCOTLAND. 

Lonpon Orrice—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits with the National Bank 
of Scotland at this Office, wil be THREE PER 
CENT. from this date until further notice. 
W. STRACHAN, ) Managers in 
JAMES COWAN,) London. 
Angust 1, 1878. 


YT T ' my x TL” 
LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporate by Royal Charter.) 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 


88 Cannon street, E.C. 
BA NK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 
29th July, 1851.) 
Bankers to the New Zealand Government. 
Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £325,000. 
DrReEcTORS. 
J. LOGAN CAMPBELL, Esq., President. 
George B. Owen, Esq. | J. C. Firth, Esq. 
Alfred Cox, Esq., M.<G.A. | Hon. James Williamson, 
Samuel Browning, Esq. C. 
W. I. Taylor, Esq. 
Lonpon Boarp. 


Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Hrap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 82 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

he London Office receives deposits of £50 and 
upwards, for fixed periods of 2to 5 years, bearing 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 
F. LARKWORTHY, Managing Director. 
No 1 Queen Victoria street, Mansion 
House, E.C. 




















, "NIDDP ’ ™wY 
Tu EK UNITED DISCOUNT 
; CORPORATION (Limited). 
Capital subscribed, £750,000; paid up, £300,000, 

/ Reserve fund, £50,000. 

Notice is hereby given, that from this date and until 
further notice by advertisement, the RATE of IN- 
TEREST on deposits payable on demand is 3 per 
cent.; seven days’ notice, 3} ; fourteen days’ notice, 3} 


per cent. TF 
. F. SANDEMAN, General Manager. 
No. 38 Lombard street, E.C., August 1, 1878. 
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COLONY OF VICTORIA. 
(ITY OF MELBOURNE LOAN 
: OF 1878 FOR £125,000, 
In Five per Cent. Debentures. 


The UNION BANK OF AUSTRALIA, the Bankers 
of the pes of the City of Melbourne, invite 
TENDERS for £125,000 of DEBENTURES, issued 
under the Common Seal of the Corporation. 

The following official notification from the Town 
Clerk of Melbourne explains the powers under which 
the Debentures are issued, and the to which 
the proceeds are intended to be appli 

CITY OF MELBOURNE LOAN, 1878. 
£125,000 at 5 per cent. on Debentures of £100 each, 
transferable and remittable. 

The Act 6 Victoria, No. 7, incorporating the 
inhabitants of Melbourne, by its Section, 
empowers the Corporation to borrow on its credit, 
by mortgage or otherwise; but so that no sum or 
sums of money may be so borrowed which would, if 
added to the previous debt or debts of the Corpora- 
tion, make the aggregate of their debt or debts to 
exceed the amount of five years’ average revenue of 
the Corporation. 

The amount of the average revenue of the 2£ 

ae for the past five years is I 

e present debts of the Corporation are 
as follows, viz. Debenture n, 1866 
(£100,000), principal payable— 
m- End- Unpaid 
mencing. ing. Balance, 


annually 1876 ... 1885 ... 
era (esUpOt, 1886 ... 1890 ... 
— 1874 (£50,000)... 1891 ... 1895 ... 


Which, deducted from amount of five years’ 
revenue, leaves the Corporation empowered 
OP REE sarineedcticadotesbicktueinrsees 320,000 
With a view principally to the carrying out of the 

—_—ae reproductive works, viz. :—The erection of 

a suitable market-hall with shops, stalls, and all 

necessary buildings in the Eastern Market, in Bourke 

street East, and the supplementing of a previous vote 
for the erection of suitable market structures in the 
new Wholesale Vegetable and General Markets in 

Queen, Victoria, and Elizabeth streets, the Corpora- 

tion, in exercise of its powers, has resolved to borrow 

a further sum of £125,000, upon Debentures of £100 
each, bearing interest at 5 per centum per annum, 

The Debentures are in series of 100 each, the prin- 
cipal of the first or A series being payable on the 
Ist May, 1896, and the remaining series in annual 
succession until the last, which will fall due on ist 
November, 1907. 

The principal and interest will be payable in Mel- 
bourne or in London. 

E. G. FITZ GIBBON, Town Clerk. 

Town Clerk's Office, Town Hall, Melbourne, 

Ist May, 1878. 

From the foregoing it will be observed that the 
average revenue of the Corporation for the past five 
years has been £98,000 a year, whilst the total loans, 
exclusive of the present issue, do not exceed £170,000. 

The population of Melbourne and suburbs, within 
a radius of 10 mites, was 205,900 at last census. 

The interest at five per cent. per annum commences 
from lst May, 1878, and the Coupons are payable on 
the Ist May and Ist November im each year, at the 
Union Bank of Australia, in London or Melbourne. 

The principal becomes due as follows, viz:— 


£ 
10,000 





Series A ... 100 Bonds—£10,000 on lst May, 1896. 
— B...10 — £10,000 _ 1897. 
— C...10 — £10,000 — 1898. 
— D 10 — £10,000 _ 1899. 
— E..100 — £10,000 —_ 1900. 
ha. a 100 _ £10,000 — 1901. 
— G..10 — £10,090 -- 1902. 

H 10o CO £10,000 —_— 1903. 

I 100 £10,000 ~- 1904. 
wen a 100 - £10,000 -- 1905. 

a £10,000 _- 1906. 
— L 100 — £10,000 _ 1907. 
— M 50 — £5,000 on Ist Nov., 1907. 
Total...1,250 — £125,000 


and is payable in London or Melbourne, at the option 
of the holder. 

Tenders in the form annexed will be rece'ved at the 
Union Bank of Austral'a, until TWO o'clock on 
TUESDAY, the 13th August, where and when they 
will be opened by the Directors, in the presence of 
such of the applicants as may attend. 

The Debentures will be allotted to the highest 
bidders, but no tender will be accepted at less than 
£102 for every £100 of Debentures. 

The Debentures of the respec‘ive series will, as far 
as pract cable, be divided rateably amongst the’success- 
ful tenders, but the Directors rezerve the right to 
make the allotments in such proportions of the series 
as they may think proper. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially 
accepted, and should the equivalent tenders exceed 
the amount of the Debentures to te allotted, a pro 
rata distribution will be made. 

Payment will be required as follows, viz.:—Five 
per cent. on application, to be enclosed in tender, and 
the balance on Monday, the 2nd September, when the 
Debentures will be delivered. 

Forms of tender may be obtained of the Union 
Bank of Australia. 

Union Bank of Australia, 1 Bank bu'ldings, 

Lothbury, E.C., 3ist July, 1878. 
vo. Form or TENDER. 
The Union Bank of Austral a, London. 

Gentlemen,— _ hereby tender for £ 
Debentures of the City (f Melbourne, according to 
the annexed notice of the 31st uly, and undertake to 
pay £ for evcry £100 of Debentures, 
and te accept the same or any less amount that may 
be allotted to , ard to pay the balance in con- 
formity with the terms of the said notice. 
enclose the required deposit of £ 


